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JULY INVESTMENTS 


We own and offer, subject to prior sale and change in price: 


$50,000 Baltimore & Ohio RR. Co. 


Prior Lien 34s, 1925. 


$25,000 Minneapolis, St. Paul & Sault Ste. Marie Ry. 


Consolidated Mortgage 4s, 1938 .... 


$25,000 Louisville & Nashville RR. Co. 


Paducah & Memphis Division 4s, 


$25,000 Chesapeake & Ohio Ry. Co. 
First Consolidated 5s, 1939 ....... 
$25,000 Kansas City Terminal Ry. Co. 
y y 
First Mortgage 4s, 1960 
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$25,000 Norfolk & Western Ry. Co. 
Divisional 4s, 1944 


$25,000 Southern Railway Co. 


First Consolidated 5s, 1994 


$25,000 Chicago & Western Indiana RR. Co. 


General Mortgage 6s, 1932 


$25,000 Atchison, Topeka & Santa Fe Ry. 


California-Arizona Lines 414s, 1962 . 


$25,000 Pennsylvania Co. 
4s of 1931 


Secured by Collateral and Guaranteed by 
Pennsylvania RR. 
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Tax exempt in Pennsylvania 


$15,000 Illinois Central RR. Co. 
First Mortgage 4s, 1951 


$10,000 Louisville & Nashville RR. Co. 
Mobile & Montgomery Railway First 4 


N. Legal for New York Savings Banks. 
M. Legal for Massachusetts Savings Banks. 
C. Legal for Connecticut Savings Banks. 


GARTENLAUB & Co. 


NEW YORK 


ove eee ewerew ew eee eeer eee eeeee 


1940. 


Approximate 
Yield 


.4.75 Yo 
4.70% 
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. 4.80% 


14040e00s00000 eee a 
. 4.70% 


. 4.80% 


. 5.00% 


Ys, 1945 


Tel. Rector 9440 
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Art—Drama— iterature 
Everything 
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THREE MONTHS TRIAL $1 


The New Republic, 
461 West 21st Street, 
New York. 


vest—or have money al- 
ready invested—you can 
profit by reading “Jas- | 
per’s Hints to Money- | 
Makers” which are a 
feature every week of 


Leslie's 

Illustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 


If you have money to in- | 
| 


At all news-stands—10c. Or send $5 to 
Leslie's, 225 Fifth Avenue, New York, 
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DIV IDENDS. 


WELLS FARGO & COMPANY. 


A dividend of 3% upon the capital stock of this 


Company bas been declared out of earnings of the 
past six months (1% from express and 2% from 
investment earnings), payable on July | 1915, at 
the office of the Company ‘1 Broadway, City of 


New York 
the 


New York, to stockholders of record at 

close of business July 7 
The. Transfer Books will at the lose 
business on July 7 1915 am) be reopened at 
opening of business July 16, 1915 


©. H. GARDINER 
June 29, 191 


191 
close 


of 


the 


Secretary 
New York 


June 306tt 

MIAMI COPPER COMPANY, 

61 Broadway, N 

DIVIDEND NO. 

The RKoard of Directors. of Miami Copper 

Comp any have this day declared a dividend 

of 75 cents per share for the quarter vear 

ending June 30th, 1915, on the capital stock 

of the Company, payable August 16th. 1915, 

to stockholders of recerd the close of 

business on August 2nd, Books will 
not close 

SAM A 


1915. 


12 


at 


1V1S. 


LEWISOHN, Treasurer. 


American Telephone & Telegraph Co. 


A dividend ef Two Dollars per share will 
be paid on Thursday, July 15, 1915, to stock- 
holders of record at the close of business on 
Wednesday, June 30, 1915. 

G, D. MILNE, Treasurer. 











REORGANIZATION 
OF 


The Wabash Pittsburgh 
Terminal Railway Company - 


Te Holders of First and Second Mortgarce 





Bonds of The Wabash Pittsburgh Ter- 
minal Kailway Company: 
Notice is hereby given that a Pian and 


the reorganization ef the 

June 25, 
adopted by 
First 
been 


Agreement for 
above-named 

1915, has been 
the two 
Mortgage 
approved and 


com pany dated 
approved and 
representing 
has likewise 
the undersigned 


Committees 
Bonds, and 
adopted by 
made from 


Reorganization Committee uP 


the membership of the two Committees, 
and copies may be obtained from Central 
Trust Company of New York, Depositary 
under the Plan Hol@ers of First Mort 
gage Bonds of the Terminal Company not 
heretofore deposited with the aforesaid 


First 


Second 


Mortgage 
Mortgage 
de- 


Committees 
Bonds, 
Bonds of the 
to 


representing 


and holders of 


Company whe 
the 
and 
coupons with the Depositary 
54 WALL STREET, NEW YORK CITY, 
ON OR BREFORE SEPTEMBER 1, 1915. 


ipate in the benefits of 


Termina 


sire participate in reorganization 


appurtenant 
at its office, 


must deposit their bonds 


In order to 
the 


partic 
certificates of de- 


Trust Company of 


Plan all holders of 


posit issued hy Central 





New York or Old Colony Trust Company 
(of Boston) under the Protective Agree- 
ment of June 1968, as amended, and 
all holders of certificates of depesit issued 
by Columbia Trust Company of New York 
under the Protective Agreement of July 
25, 1910, and al! holders of certificates of 
deposit issued under the Plan to depositers 
of First and Second Mortgage Bonds must 
ON OR BEFORE SEPTEMBER 1, 1915, 
make payment in respect of each bond 
represented by their certificates of deposit 
in the sum of.$100, the first instalment of 





the amounts payable under the Plan by 
the holders of said certificates of deposit. 
Such payment must be made to CENTRAL 
TRUST COMPANY OF NEW YORK, the 
Depositary, its office, 54 Wall Street, 
New York City the time ef making 
such payments 
be presented to 





at 





and at 





certificates of deposit must 





the Depositary for notation 





thereon of the fact of such payment 
Dated, New York, June 28, 1915 
J. N. WALLACE, Chairman. 
GORDON ABBOTT, 
HARRY BRONNER, 
JAMES C. CHAPLIN, 
MALEY FISKE, 
CLARENCE L. HARPER, 
WILLIAM BR. NICHOLSON, 
RICHARD SUTRO, 
MEIGS H. WHAPLES, 
ASA 8. WING, 
Reorganization Committea, 








THE HOME 


Insurance Company 
Telephone John 4960. 56 Cedar &t., N. ¥, 








ELBRIDGE G. BNOW, President. 
FIRE—AUTOMOBILE—TOURISTS’ BAGGAGE 
INLAND— WINDSTORM. 






INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates 


JOHN E. KING 
FIRE INSURANCE 


84 WILI.JAM STREET, NEW YORE 
The Arlington Fire Insurance Co., 
Washingten, D. €. 

The Arizona Fire Insurance Ce., 
Phoenix. Arizona. 


O. O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 
Also Life, Fire, Marine, Plate Glass, Acci- 
dent, Rents, Health, Liability, Automebile, 
Boiler, Bond and Burglary 

NEW _ 
























76 WILLIAM STREET. 
_ BU DSON ST., HOBOKEN. N. 

















MTEN CTATES PL 1CiMNTVe 


t Presiden 


wid AIL) AUR [ 


Maiden Lane, New York. 











The Truth About Insurance oe PE 


Reliable for the policyholder 
regarding financial and moral! calibre 


Alfred M. Best Co., Inc., 


100 William Street, New York. 










informatien 






DETECTIVE WORK 


Of the Highest Grade Only Solicited, 
Drummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Certlandt. 











Miami Copper Company 
61 Broadway, New York. 


Telephone 9310 Rector. 























DIVIDEN DB. f, 


United States Realty & Improvement 
Company. 
111 Broadway, New York, June 2&th 
Coupens on this Company's 
Year Debenture 5% Bonds, due on July 
next, will be paid on July Ist upon presen- 
tation at the Company's office, Reom 1,408, 


Trinity Building 
B. M. FELLOWS, Treasures 





1915. 
Twenty 
ist 




















New York, Monday, July 5, 1915 


THE ANNALIST 








THE ANNALIST 


A Magazine of Finance. Commerce and Economics, 
PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 





SUBSCRIPTION RATES: 
In United States, Mexico, Panama, Canal Zone, Cuba, 


Porto Rico, Hawaii, Philippines, Guam, Samoa, 
Shanghai ..-+e--+3 Mos.$1.00 6 Mos.$2.00 1 Yr.$4.09 
Canada (postpaid)....... 1.15 2.25 4.50 
Other countries (postpaid) 1.25 2.50 5.00 


Single Copies, 10 Cents. 


Binder for 26 issues (one vol.), $1.25. 
PUBLICATION OGPVICM. ....c00s-ccceceses Times Square 
Annex.....229 West 43d St. Chicago..1,202 Trib. Bldg. 
Downtown. .15 Beekman St. St. Louis, 409 Globe-D.Bldg 
Wall Street..2 Rector St. Detroit..826 Ford Building 
Washington..... Post Bidg. London,MarconiHouse, W.C. 
Philadelphia. .Ledger Bldg. Paris, 32 Rue Louis LeGrd 
Boston.7 Water St. Rm. 316. SanFrancisco.742 Market St. 

Entered as second-class mail matter. 








NEW YORK, MONDAY JULY 5, 1915 








F you are a stockholder in a company 
which makes reports only once a year 
is it not a fact that you would feel more 
comfortable about your investment if you 
had monthly or even quarterly reports? A 
great deal can happen in a month, but a 
great deal more can happen in a year. As 
a stockholder you are a partner in the com- 
pany whose steck you hold. You have as 
much right to know what goes on as has 
any partner in a firm to know what the 
firm is making or what it is losing should 
it be so unfortunate as to lose. A com- 
_pany that issues reports but once a year 
keeps you in the dark for a period so long 
that much can happen for better or worse 
without your being aware of it while it is 
going on. That is not as it should be, nor 
is it as it would-be if stockholders insisted 
on their rights. If you are like many other 
stockholders you are disposed to take too 
much for granted—to leave too much to 
the management of the company. Much 
has to be left to it. Not more should be 
left to it than need be. The right sort of 
management will welcome the keen interest 
of its stockholders in the company’s affairs, 
and a management alive to its responsibili- 
ties to stockholders and the public, for the 
managers of corporations have a duty to 
both, will further rather than oppose more 
frequent accounts of their stewardship. 
ities 
HERE is a company—its stock is well 
known on the New York Stock Ex- 
change—whose management thought so 
well of itself that it not only refused period- 
ical statements of earnings to the com- 
pany’s stockholders, but te the Directors 
-as well, and even to the members of the 
Executive Committee. It took a change in 
officers to bring that particular bit of high- 
handed business bourbonism to .an_ end. 
That is an extreme case, but there are 
others ‘which approximate it all too closely. 
: ee, 
ERE the thing feasible; daily reports 
of business by a company to its 
‘stockholders would be the surest ending 
of the once much honored art—not yet, un- 
fortunately, altogether a lost art—of using 
inside information for the benefit of in- 
siders, leaving the stockholders at large to 
look after themselves. The nearer a cor- 
poration can come to giving the same in- 
formation to all its stockholders at the same 
time the nearer is it living up to a very 
plain duty which has not yet come to be 
recognized as fully as it ought to be. 


———@—— 


RACTICALLY, hewever, some must 
. know ahead of others. The Directors 
‘must know befere the steckholders at large 
can knew. But does that give the Director 


Oe el anid ~ . 


1915 


. terms. 


‘after careful 





any right to use his knowledge against the 
lack of knowledge on the part of his stock- 
holders? It would be a strange code of 
morals which baldly sustained any such 
right. But in practice that is claimed as 
a right, and the claim often goes unchal- 
lenged. That again is because stockholders 
are not sufficiently keen in defense of their 
rights. 
sail 
. is well enough to say that a Director 
has the same right as any other stock- 
holder to buy or sell in the open market. 
So he has, but he has no greater right than 
any other stockholder. What he learns as 
a Director he has no right to use for his 
own benefit until all other stockholders 
have an equal chance to use that same in- 
formatien. It is as a stockholder that he 
buys or sells. As a Director he should do 
neither, for what he learns as a Director 
he holds in trust for all the stockhclders 
until it is made known to all. There is 
nothing new in all this, but unfortunately 
to some Directors it will sound like some 
new and strange doctrine. 


———— 


HE simplest way to deal with the ex- 

change situation, in the opinion of the 
Chairman of the committee of English 
bankers which has been brought together 
to consider the international exchanges, 
would be the purchase of a large amount of 
the new British war bonds—just as they 
are—by American investors. It would not 
be so simple a thing, however, to get 
American investors to buy these bonds— 
just as they are. It is a remedy so simple 
that it is impossible. 


a 


HERE may be some who picture to 

themselves a quick return of British 
credit to the conditions existing before the 
war, or who-count on a succession of con- 
versions from a lower to a higher rate as 
fresh war loans are put out, but either sup- 
position—the former extremely improbable 
—is subject to the important offset of the 
British income tax, recently increased and 
subject to still further increases, plus our 
own income tax should any of the bonds 
be bought by American investors. Why 
should the British war bonds be bought 
here under these conditions? He would be 
a resourceful investor who could find any 
advantage in placing his funds at such use. 


——_@—— 


T it likely, none the less, that Great 
Britain will borrow here, but on other 
Three months ago a plan for a 
large bank credit was worked out, but 
consideration the purpose 
to borrow here was abandoned for the time 
being. England continued to pay in gold 
and later in our securities, but the time 
seems approaching when the ineffective- 
ness of either or both of those forms of -pay- 
ment. will be shown in a way which will 
practically compel some other arrangement. 
When that time comes it. is a fair inference 


‘that England will not attempt to obtain 


money here on any security subject to her 
own income tax. The present tax, it is true, 
could be offset in the interest rate, but there 
would remain the possibility of an increase 
in that tax which American investors would 
not be likely to overlook. And not only 
would the British income tax have to be 
offset but our income tax as well. An in- 
terest rate embodying those offsets would 
no doubt. appear prohibitive. The more 
likely thing is that if British securities are 
offered in this country. they will be offered 
free of the British income tax. Even then 


the rate of interest will have te take into 
consideration that there is no way of is- 
suing these bond f the American in- 
come tax. Our and municipal bonds, 
on the other hand, are free of that tax. 
It is competition v h cannot be avoided. 
Take the yield obtainable on long-time New 
York City bond t 4.40 per cent., allow 
for the normal i » tax of 1 per cent., 
with something > effect of the surtax 
on large incom nd further add to the 
rate enough to over e the indisposition to 
invest in foreigr ilrities, and the con- 
clusion is forced that the rate of interest on 
a British loan he1 »uld have to be pretty 
high to attract ir tors, and this notwith- 
standing the aln unanimous belief in 
banking circles that an English loan would 
command irket here than any 
other foreign loa 1 large scale. Nego- 
tiations for an English loan are under way 
now. They no doubt are taking full count 
of these facts 


a better 


T takes two takes to make an im- 
provident loan—the mistake of the bor- 


rower and the n > of the lender. 


NE of the perpet 
O security mark 
should be as w d 
many doubtful securities 


ial puzzles which the 
present is that there 
market as there is for 
when much sound- 
tilable at prices yielding 
e cannot get even that 
matter without begging 


er securities are a 
high return. But 
far in stating tt 


the question, for what, after all, is a high 
return? A returt1 tl4 per cent. seems 
very high to some investors—very low to 
others. And there is the speculator. And, 
again, the man s both speculator and 
investor. The further he leans toward spec- 


cares for the chance 
principal and the less 
income. But, after 
2 fact is still left that 
ng investments or specu- 
explanation of a good deal 
ecurity market. It is 


ulation, the more he 
of an increase 

for the 
granting-all that 
ignorance concern 
lations is the only 
that is seen in tl 


certainty 


the ignorance which, in this and in other 
fields, blunder uccess, or more often 
into failure. After all, the explanation of 


the riddle of the secu 
the fact that 


OLDERS of tl 
H of the Wal 
Railway 4 
more than seven 
to be given stock 
of their bonds in 
they pay a cash a 
The experience 
holders goes to sh« 


ity market is no doubt 
4 very human affair. 


aa 


first mortgage bonds 
ash-Pittsburgh Terminal 
worked out after 
ears of receivership, are 

4 new company in place 
the old company provided 
essment of 30 per cent. 
these particular bond- 
w how very little indeed 


under a plan 


there is in a name 


Ww are apparent 
railroad read 


altogether too many 


+ 


ly on the eve of many 
ustments.. There are 
lines in receivership out 
of which they be lifted as soon as 
possible, but there are several other im- 
portant properties which, though they have 
not gone the worse way of others, are in 
need of readjustment. -The Mis- 
souri Pacific is one of them. - It is proposed 
there that the stockholders should supply 
a large amount of cash out of which to pro- 
vide needed funds besides paying off -$25,- 
000,000 of interest-bearing obligations... It 


must 


radical 


is proposed, too, that two existing bonds. of 
the road shall take seeurities carrying ne 
fixed charge. TI 
recent conceptions of 
dealing 
have become topheavy. 


plan is-in keeping with 
what is necessary in 
whose. finances 


with properties 
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Relevant Annotations 





By The 


FTERWARD the world will be food- 
conscious as it never was before. A 
country that imports its food, as Great Brit- 
ain does, and as any industrial nation tends 
to do, will have a new sense of its vulner- 
ability on that account. It is clear that in 
modern war, as in war of primitive times, 
a tremendous advantage lies with a people 
who are self-sustaining, so that those who 
fight may be fed for an indeterminate time 
by those who remain at work. Indeed, con- 
ditions are imaginable under which such a 
state of self-sustainment would weigh very 
heavily, if not conclusively, against the 
gold of a country that had to buy food 
for itself and for its army, too. Gold is an 
asset in war only so long as it can be ex- 
changed for the goods required to be con- 
sumed in war. If the world were so upset, 
or if labor in such masses had been diverted 
from pursuits of production to the field of 
war as greatly to diminsh the output of es- 
sential goods, so that no people produced a 
surplus of food to sell, then the belligerent 
country unable to feed itself would be at a 
tremendous disadvantage, though it had all 
the gold in the world. Or if a food-import- 
ing country lost control of the ocean high- 
ways, or the right of free access thereto, no 
clairvoyant faculty would be required to 
forecast its fate. 

If the naval positions of Germany and 
Great Britain were reversed the British, 
who buy their food, could not persist in war. 
Germany, on the contrary, out of her own 
resources, or with those of Austria-Hun- 
gary combined, is self-sustaining. She can 
subsist within an iron ring of enemies. She 
cannot be starved. And this is all the more 
interesting in view of the fact that Ger- 
many was traveling fast a road which leads 
to food dependence. There, as in other 
modern countries, there was a drift of popu- 
lation from country to city life, from agri- 
culture to industry. The war catches Ger- 
many, by chance, at just the point of equi- 
librium. She can feed herself, do it per- 
haps for years consecutively, but it requires 
an intense conservation of all food produc- 
ing means. At the end of another genera- 
tion it might have been impossible. Ger- 
many in another twenty-five years would, 
in the way she was tending, almost cer- 
tainly have become a food-importing coun- 
try, notwithstanding the fact that German 
agriculture is better financed and organ- 
ized than agriculture anywhere else in the 
world. Thanks to the rural credit system 
imposed upon the people against their un- 
derstanding a century and a half ago, cap- 
ital has been very cheap and very accessible 
to the German agriculturist. 

HIS country had so long produced an ex- 

cess of foodstuffs for sale to Europe 
that the possibility of its ceasing to produce 
a surplus did not suggest itself at all to any 
but statistical intelligence until a few years 
ago. It was at first very hard to imagine. 
But once people began to think about it 
seriously it was obvious that in a compara- 
tively short time the United States would 
not only cease to sell food, but would have 
to produce it more efficiently in order to 
supply its own needs. Then imaginative 





economists proved, by projecting the rate of 
the population’s increase in contrast with a 
diminishing rate of food-producing poten- 
tiality in reserve, that in a few years the 
United States not only would cease to be a 
seller of food, but would, in spite of any- 


Onlooker 


thing it might do to postpone the inevitable, 
become in time an importer. “And this,” 
they were wont to say, “will not be the 
calamity it sounds. It will mean only that 
we shall be exporting things of greater 
value than food. As our agricultural ex- 
ports fall our exports of manufactures will 
rise. We shall have to buy our food, but a 
nation that can afford to buy its food is a 
prosperous nation, indeed. Consider Great 
Britain. She exports skilled labor in the 
form of highly fabricated goods and imports 
raw food. It is a profitable exchange.” 
And with that consolation the uneasiness 
produced in many minds by the rapid drift 
of population away from the farms and to 
the cities was somewhat relieved. 

But while it is possible to contemplate 
with economic complacency a condition of 
food dependency even for a country like 
this, it is not possible from any other point 
of view to see it in a comforting light. The 
vital importance to Germany of the power 
of self-sustenance and the latent peril to 
Great Britain in her food dependence, will 
rot be easily forgotten. Great Britain, of 
course, is long past the point of choice. Her 
land is unable to sustain her population. 
She could never be self-sustaining. Her 
future existence depends upon her ability 
te command access to the world’s surplus 
of foodstuffs, and it is a commodity that is 
centinually shifting. But Germany may 
yet choose, and who can doubt that a coun- 
try in her position, that any country, in- 
deed, would, on taking thought, choose to 
produce its own food? 

— 

- hold its own with industry in the 

world, agriculture will have to be 
better financed and more esteemed. That 
is to say, just to keep pace from now on 
with the rate at which the non-food-pro- 
ducing population increases, agriculture 
must find new standards. The countries 
that have produced the cheap food of the 
last century have practiced not agriculture 
so much as soil mining. The older soil of 
Europe could not have sustained the great 
increase in population without the grain 
mined out of the virgin soil of North and 
South America. Now that is at an end in 
this country. It will soon be at an end in 
Canada. The great era of cheap food is 
forever gone. So, if the world’s population 
goes on increasing, the food supply in the 
next generation and beyond will be a prob- 
lem to reflect upon. And the lessons of 
this war will quicken thought in that direc- 
tion. 

There is now waking in the United 
States a soil consciousness. It is expressed 
in many futile ways, as in the emotional 
“ back-to-the-farm ” movement, and it is 
likely to produce some very dubious rural 
credit legislation, in which the need of doing 
something for agriculture may be confused 
with the political expediency of doing some- 
thing for the farmer. But mistakes go 
into the general account of things. In the 
meantime, thanks to the amazing mental 
and physical energy of a single country 
banker, B. F. Harris of Champaign, IIl., the 
Agricultural Commission of the American 
Bankers’ Association is doing a work that 
cannot be undone. It is instructing the 
farmer in sound finance and the banker in 
good agriculture both at the same time. It 
is doing more than that. It is bringing 
farmers and bankers together on a plane of 
economic understanding. This week in 


the Hotel La Salle, at Chicago, the first 
Kbanker-Farmer Conference will take place. 
It will be a unique gathering. Bankers 
from all parts of the country, sent by their 
State associations, will meet the representa- 
tives of all the great agricultural colleges, 
the editors of agricultural papers and the 
farmers themselves—farmers from every- 
where. The United States Department of 
Agriculture will take part. “It will be,” 
says Mr. Harris, “ the greatest marshaling 
in history of all the earnest agencies at 
work for a better agriculture and country 
life. The throbbing heart of American 
prosperity and national life lies in the grow- 
ing crops.” 

That is the emotion of a _ single 
enthusiasm. But it may be also the very 
soundest bit of economic thought there is. 


OnbssrROYW 


THE FARMER’S CAR 





It Is Revolutionizing Business in the 
Southwest and Becoming a Problem 
to be Reckoned With 


Special Correspondence of The Annalist 
ST. LOUIS, July 2. 

HE record of a recent searching, countrywide 

investigation as to the probable effect of the 
growing use of automobiles and its financial and 
economic effect upon commercial life revealed the 
following significant facts, many of them entirely 
at variance with prevailing opinions: That the 
greater proportion are bought for pleasure only, 
but an increasing number are being used for livery 
purposes by doctors in their professional rounds, 
and by farmers for carrying small produce to 
market. Even in the small towns they have largely 
put the old-fashioned horse livery out of business. 
They are likewise contributing very directly to the 
drying up of the very small town and the growth of 
the larger one, especially the county seat. A few 
miles more are of no matter now, and the farmer 
gets better trading and gets in touch with more 
people in the larger town. 

About 85 per cent. are sold by dealers for cash 
only, and the part cash and part credit transactions 
are usually secured by a lien on the machine or a 
real estate or chattel mortgage. Those purchasing 
seem, as a rule, able to afford the luxury, and the 
proportion of mortgages, either on city property 
or farms, is comparatively small and generally 
much overstated both as to amount and unfavora- 
ble results. The temperament and intelligence of 
the people as well as the prevalence of good roads 
have much to do with the number in use. Kansas, 
for instance, with no especial amount of good 
roads, has more than its share of machines per 
capita. 

Purchasers are largely withdrawing cash from 
banks wherewith to make purchases. This, of 
course, causes concern among the bankers who fre- 
quently prophesy disaster as a consequence of what 
they term needless extravagance, and attempt, un- 
availingly, to check the “craze,” as they term it. 
The observers all naively report that nevertheless 
every banker owns a machine. So far frem the 
situation being fraught with disaster, it ean be 
reasonably said that automobiles, like pianos, have 
become an inherent part of life in an advancing 
civilization. One of the direct results is a sale 
of automobile accessories, which already has as- 
sumed very large proportions. 

Then there is the jitney problem, which is les- 
sening the receipts of the urban and interurban 
traction lines. Even in some ef the moderate- 
sized cities of the Southwest, from 25,000 te 35,000 
population, the jitney service is making the street 
car business a steadily losing proposition, and this 
seems to be only the beginning of organized and 
well controlled transportation service in this re- 
spect. 





Trade Better in Southwest 
Special Correspondence of The Annalist 
ST. LOUIS, July 1. 
LACING of orders among jobbers is increasing 
in quantity, and in the cases of goods affected 
by the price of spelter, copper, and lead orders for 
deliveries are running far into the Fall months. 
Money continues very easy, with the prospect 
of being a drug on the market until Fall business 
gets under full headway. 
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Passing a Dividend 


What Wall Street Itself Thinks of 
the United States Rubber Epi- 
sode — Did Insiders Sell Before 
the Stockholders S::spected What 
Was to Happen?—Some Think 
the Stock Exchange Should Sup- 
ply the Answer 


AS a Director of a corporation a right 

to use information regarding a change 
in a dividend rate to either buy or sell 
stock before the public has received the 
same information? 

This has long been a moot question in 
Wall Street. Each time it is discussed 
more people in Wall Street agree that he 
has not. Every little while an episode in 
the stock market occurs to give fresh point 
to the query. There is no necessity for 
dealing with the matter on a purely theoret- 
ical basis, nor in abstract fashion, for the 
record of a great many years has furnished 
plenty of concrete incidents for the in- 
quiring mind. One was supplied last week 
when the United States Rubber Company 
suddenly passed its dividend, subsequent to 
a sweeping decline of the stock amounting 
to 17 points in ten days, after paying 6 
per cent. a year for two years. 


TO REDUCE FLOATING DEBT 

It was officially explained after the Di- 
rectors’ meeting was over that “a sound 
and conservative business policy requires 
that the money necessary to pay a dividend 
be used to reduce the floating debt and to 
increase working capital.” The Street 
granted that such a policy was wise, of a 
certainty, but wondered why it had been 
impressed so strongly on the Directors’ 
minds that they had been impelled to strike 
away a high dividend rate at one blow. 
The Street wondered why measures for 
strengthening the company’s position by 
drawing on net income could not have been 
applied last year, or the year before that, 
and in a way to affect dividends gradually. 
The Street wondered why the Directors had 
ever felt justified in raising the rate from 
4 to 6 per cent. if a conservative business 
policy had been followed at all times in 
regard to outstanding obligations. The 
Street also wondered why Rubber common 
had fallen with such speed after a period 
of several months marked by cheerful talk 


about the company’s present and future 
prospects. 
BEFORE THE FALL 

Here are presented some of the tacts 


which antedated the passing of the divi- 
dend: The usual quarterly rate of 114 per 
cent. was declared last October, when the 
stress of the war on general business was 
acute, and a statement by the management 
spoke o: the company’s strong cash posi- 
tion. No necessity for withholding some- 
thing from shareholders for the betterment 
of the company was mentioned. The next 
quarterly payment came along in due course 
at the regular rate, and before the third 
was paid highly favorable stories about the 
company’s business were wafted about. 
They may have been influenced by the an- 
nual statement for 1914, issued in March, 
which showed the common stock dividend 
earned with a margin of 2 per cent. They 
may have been overemphasized in the 
Street’s roseate view of securities at that 
time. They were not, however, dampened 
by any adverse comment from the com- 
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pany’s management, even though enthu- 
siastic gossip regarding large earnings and 
a probable increase of the dividend to 7 per 
cent. gained wide circulation in financial 
and business circles. 

In April, under the impetus of heavy 
buying that the Street believed was led by 
a Director of the company, Rubber common 
rose from 62%, to 74%, touching the high 
est point on the 14th of the month. The 
Director who was credited with the most 
enthusiastic buying impressed many friends 
with the worth of Rubber common, the 
stories had it, and those who bought added 
49 the widening circle by passing the good 
news on to their friends. And finally Rub- 
ber reached the maximum price mer-tioned. 


A SUDDEN BREAK 


The Lusitania disaster brought a sharp 
recession to the whole list, and Rubber 
was a heavy sufferer. Still the buying 
power of the market remained good, and 
during the latter half of May and the first 
half of June quotations displayed firmness 
whenever the tendency of other stocks was 
upward. Then suddenly, when Rubber was 
quoted at 6514, the ticker one afternoon 
recorded a quick decline in a half-dozen 
consecutive transactions. What people in 
Wall Street are asking now is not who was 
buying Rubber, but who was selling Rubber. 

New rumors appeared when Rubber’s 
retreating tendency became clearly defined. 
It was reported that the enthusiastic Di- 
rector had sold out the bulk of his holdings 
at the top; other stories said that he had 
not sold, and was as cheerful as ever. The 
Street became confused about Rubber. 
Brokerage circles became divided into two 
camps, one holding that the dividend would 
be passed, while the other was certain that 
the worst to be expected would be a reduc- 
tion to 4 per cent. a year. Both parties 
derived their conclusions from studying the 
tape. On the whole, it appeared as though 
the party that looked for a 4 per cent. re- 
turn was the stronger, for in the five days 
before the Directors met for dividend action 
the stock recovered 3 points from its bot- 


tom price. The dividend was passed late 


on Thursday. The next day the stock 
opened off nearly 7 points. It was then 


practically 30 points under the high price 
of April. 

What the Street then wanted to know 
was not who had been buying the stock in 
the interval, but who had been selling it. 
Many were inclined to suspect that insiders 
had been selling in anticipation of what had 
now come true. Others felt sure that just 
that had happened. Neither those who 
merely suspected nor those who felt sure 
really knew, but some among them believed 
that the Stock Exchange might with profit 
to itself and to the public undertake to find 
out. One man, a member of a prominent 
Stock Exchange house, had this to say: 


THE EXCHANGE’S DUTY 


The duty of the Stock Exchange Governors 
is to suspend Rubber from the list. The Gov- 
ernors maintain that they have a duty to the 
hurdreds of holders of Rubber shares to afford 
them. at all times a market place for their stock, 
but drastic action at a time like this would have 
a beneficial effect. It would inform the public 
that the Exchange was working to safeguard 
investors against just such a thing as has oc- 
curred, the wiping out of income without warn- 
ing and the depreciation of principal in a manner 
that leads to the belief that insiders take 
advantage of advance information at the ex- 
pense of the public. 

There are radicals. even in Wall Street, 


and this man might be considered one. 


however, who cer- 
mselves radicals, 


There were many 
tainly would not ad 
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A Railroad Divorce 





The Law Has Decreed That Trans- 
portation on the Great Lakes 
Shall Be Taken Out of the Hands 
of the Railroads— Who Will Be 
the Sufferers?—An Answer by 
President Underwood of the Erie 





HERE is no authority who knows the 

Great Lakes trade better than Freder- 
ick D. Underwood, President of the Erie 
Railroad. He has been owning and operating 
vessels since he was 18 years old. How 
long a period that is few people other than 
Mr. Underwood know, because he never 
tells his age. However, he has been rail- 
roading for forty-five years. Mr. Under- 
wood is being asked what the effect of the 
decision forbidding the Eastern carriers to 
continue operation of their Great Lakes 
vessels will be. He answers in his own vig- 
orous and direct way, after expressing a 
hope that he will not have to be quoted: 

“Say an old railroad man talked,” he 
advises. So the “old railroad man” is be- 
ing quoted: 

“There are just two questions at issue. 
First, were the water rates fair to the pub- 
lic? And second, were the lines giving 
adequate service? 

“ Well, the commission itself fixed the 
rates, and if they were too high it would 
have lowered them. That disposes of the 
first. In the open navigation season the 
vessels have been idle 20 per cent. of the 
time. That disposes of the second. 


INDEPENDENT LINES 

“There are forty-eight railroad-owned 
boats on the lakes; the Erie owns eight of 
them. The water rate has been 21% cents 
per hundred under the all-rail rate. A few 
of the vessels are fitted for ocean work and 
can be taken through the Welland Canal. 
They are all for sale, practically. There has 
been a great rush of buyers, who would 
take these boats and pay for them with 
notes secured by the boats themselves. We 
hope somebody with capital and a knowl- 
edge of the business will come forward with 
an offer, but he has not done so yet. The 
speculators who would like to take a chance 
on making money if we will carry the risk 
are numerous. 

“1 don’t believe that there is any money 
im an independent line. Why? Because a 
steamship company would have to have 
freight solicitors from New York to Seattle 
and San Francisco. They would have to 
hustle for every pound of freight. That 
would add so much to the operating costs 
as to swamp the company. The railroads 
have not had to charge this overhead to 
their boats, because they have to have the 
solicitors in the field anyway. If a traffic 
man goes after business he routes it as 
the shipper wants it. It has not cost any- 
thing to collect freight for the boats. After 
Dec. 1 he will be right after that freight 
for the railroads only. 


SHIPPING’S RISE AND FALL 

“The story of water transportation is 
aromance. As a boy, I saw boats running 
from St. Paul to the gulf. All of the pros- 
perous towns were on the river bank. Along 
came the railroads. They touched some of 
these towns and gave them new life; the 
ones they missed have dried up. The loco- 
motive backs up a factory or warehouse, 
loads freight, and drops it where it is 
wanted. The steamboat can’t have its 
cargo hauled to the dock by train and put 





on board to be unloaded and put on another 
train for the completion of its journey. The 
cost of handling has grown too fast. It 
costs as much to load a car in Chicago and 
unload it again in New York as it does to 
haul it the thousand miles between. Your 
river boat may carry twenty tons. A freight 
car now holds fifty tons, and a locomotive 
pulls 2,000 tons. The railroad can beat the 
vessel on rates as well as on service. The 
Government is still spending money dredg- 
ing out the Father of Waters, and old 
timers are still looking mistily for the re- 
turn of the old river splendor. It is gone 
forever. 

“T have seen a remarkable evolution on 
the Lakes. There was a time when Oswego 
and Ogdensburg were great ports, with 
2,000 schooners calling there. The steam 
engine drove out the schooner. Then the 
combination steam and sai! power drove out 
the steamer, and the compound engine came 
along to drive that out. The triple expan- 
sion engine became supreme and drove out 
another class of boats. Hundreds of good 
vessels have rotted at their docks, because 
they could not meet the costs. The cost 
sheet tells, and the railroads have survived 
because they have enlarged their units and 
lowered the cost per ton. 


IN THE BEGINNING 


“Tl tell you how we all got into this 
Lake game. In the old days, when the boats 
were independent, they could turn their 
freight over to their favorite railroad. As 
their costs went up they used to go to the 
railroads and say: ‘ Look here, we can’t do 
business at these prices,’ and the railroads 
would slice off part of their share of the 
joint rates and give it to the water lines. 
Then they had to slice off more, and more, 
and the steamship people got rich. When 
the railroads could not rebate the steam- 
boats could, because they did not have to 
account for their earnings and they couid 
give back to the shippers part of their share 
of the rates. But the time finally came when 
the steamboat people said to the railroads: 
‘We can't run these boats any more and 
make money. We will tie them up unless 
you buy them.’ 

“That was where the railroads made a 
great mistake. They should have told the 
owners to go ahead and tie their lines up. 
Then all of the business would have gone by 
rail. But, you see, the Lehigh Valley and 
the Lackawanna ended at Buffalo, and they 
thought they were going to lose all of the 
through business. So they bought some 
boats, and the rest of us bought to protect 
ourselves. 

OBJECTIONS FORESEEN 

“If we could have combined it would 
have been all right. Then we could have 
dispatched a boat every day each way, let- 
ting a Lehigh Valley vessel have all the 
business one day and the Erie the next. The 
rate would have made no difference; it 
might have been a cent a ton, so long as each 
vessel had its turn. But we could not com- 
bine, and the boats went partly loaded. That 
started in 1890. 

“The boats could be operated by the 
railroads without much loss, even if they 
could not earn a profit. It looks now as 
though no one would continue them. The 
loss of the service will be passed on to the 
ultimate consumer, who will have to pay the 
rail rate. By and by, if I am not mistaken, 


there is going to be a great uproar from 
those who have been using the water routes. 
A water rate ?s a sacred thing to a shipper. 
Take away anything else from him and he 


may get over it, but when you wipe out a 
steamship rate he is going to get up and 
howl. He regards the Great Lakes as a 
God-given highway of commerce, as they 
are, and if all of the people who are going 
to be affected by the operation of this law 
express their protests the law is likely to be 
repealed. The commission has some discre- 
tion, but it is trying to enforce the law, and 
if the principle is wrong the law should be 
changed.” 


THE INDIVIDUAL’S SHARE 


The “ old railroad man” digressed from 
Great Lake boats to railroad rates. 

“The rate issue, so called, never prop- 
erly was an issue at all. I defy you or any 
one else to classify your living expenses fine 
enough to show where an increase of 10 per 
cent. in freight rates would appear. If two 
manufacturers got different rates, then one 
of them would have to go out of business, 
because he would start every day’s work 
with a handicap against him. But raise the 
rates for both, and it makes not a bit of 
difference to the prosperity of either plant. 
They both pass it along to the consumer, 
and he pays so little as his share that he 
never notices it. We hear a lot of nonsense 
about the costs of things because we figure 
the aggregate and take that sum to our- 
selves. Just now people are saying that 
Europe will never be able to pay its war 
debt, but you can raise a tremendous 
amount of money if you take a little each 
from enough people.” 

He drew a copper cent from his pocket 
and slapped it down on the desk. 

“‘ Suppose there was an autocrat in this 
country with absolute power, and that he 
issued a decree ordering every man, woman 
and child to bring him tribute of one cent. 
He would have a million dollars. That is 
all we would see, the million dollars. Pretty 
soon one of our agitators would rise and 
denounce the tyrant who squeezed a million 
dollars from his people in one day. He 
would keep at it until some plain citizen 
witii common sense would interrupt and 
say, ‘ Look here, neighbor, how much of this 
million dollars was taken away from you?’ 
And the agitator would say, ‘Why, one 
cent.’ ‘ Well, here is your cent; now leave 
us in peace.’ 


AN UNNATURAL ISSUE 


“That is the way it is with rates. The 
increase the railroads needed was only made 
an issue when it was talked into one. It 
could have been granted without any one 
discovering that he was paying more.” 

The speaker looked out of the window 
and picked up a pile of work that had ac- 
cumulated before him in the fifteen minutes 
that had passed. 

““Who loses most by the forced separa- 
tion of the Great Lakes lines from the rail- 
roads?” 

“Not the railroads,” said the “ old rail- 
road man,” “ for they will lose nothing.” 





Money in Circulation 


Amount and kinds of money in circulation in 
the United States: 


July 1, 1915. June 1, 1915. July 1, 14, 
Gold coin $600,777,.874 $591,567,104 $614.321.674 
Gold certifs.... 1,076,637,759 1,027,494,019 1,035,454,1zZ¥ 
Standard silver 
dollars ° 6A,6AY, 127 64,800,126 70,414,176 
Silver certifs... 482,713,988 482,524,748 479,402 47€ 
Subsid. silver.. 158,054,817 158,771,379 100,263,675 
Tieas. notes of 
BED cccccccace 2,245,719 2,259,144 2,427,058 
U. S. notes..... 332,035,994 332,238,491 338, 839,643 
Fed. Res. notes 80,501,710 65,389,700 “ 
Nat..bank notes 786,645,647 802,253,469 718,085,637 


. oe «$585, 140,626 $3,527,388, 180 $3,419, 168,468 





Total . 
Poulatien Cont. 
U. 8., est..... 100,725,000 100,583,000 0,027 008 


Circulation per 
CApPlte® ceosssce 


$34.63 


$35.07 





$35.59 
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The Nation’s Income 


The Fiscal Year Just Closed Showed 
a Much Smaller Deficit Than 
Was Expecied—Part Played by 
the Tax on Corporations and on 
Individuais 


HERE is an plank in ev2ry 
; gone platform. It calls for rigid 
economy of expenditure of the people’s 
money, without parsimony, and if it hap- 
pens to be the platform of the party out of 
power it shows the wasteful extravagance 
of the other is easy to preach 
economy and hard to practice it. It is par- 
ticularly hard for the National Government 
to economize, because there is a regrettabie 
lack of co-ordination among the various de- 
partments. While the administrative de- 
partment may be earnestly saving at the 
spigot, the legislative is quite likely to be 
wasting at the bunghole. Nay more, the 
legislators on the Hill are accustomed to 
finding one bunghole insufficiently cramp- 
ing in emptying the barrel, and they bore 
a few more. 


NEED OF A BUDGET 

It all resolves itself into the need of a 
common-sense, national budget, such as has 
been advocated this long time. With a budg- 
et there would be a check upon appropria- 
tion and expenditure, and the Treasury De- 
partment would end the year, not in a hit 
or miss fashion, but with its accounts set- 
tled and a proper-sized working balance to 
begin the new year. No one opposes the 
principle of a budget, but the United States 
continues to get along without one. That 
is the best that can be said for the system 
followed—that the country does get along. 

The fiscal year came to an end last 
Wednesday, June 30, and it was necessary to 
wait until the closing of the books on that 
day to learn where the Treasury stood in 
the relation between income and outgo. 
The showing made does not bear out the 
Democratic Party’s promises of economy, 
but of course there is an excellent excuse. 
The European war was not counted upon 
when the Baltimore platform was written. 

Some important changes in the manner 
in which the United States gets its neces- 
sary revenue were made by the Democratic 
Congress in keeping its promise for a down- 
ward revision of the tariff. The Underwood 
law lowered duties which, it was esti- 
mated, would mean a loss of $60,090,000 a 
year in customs. To make up this amount 
the income tax was adopted, which was 
originally figured to produce $90,000,000, 
about evently divided between the individual 
and corporation payments. At the close of 
business on June 30 there had been re- 
ceived $79,828,000 on this account. This 
does not include the belated payments 
which are expected to be large, but it does 
include last year’s belated payments. 


WAR TAX 


When the war raised havoc with this 
country’s imports, and customs began to dis- 
appear, an emergency war tax was adopted, 
to expire Dec. 31, 1915. This tax has been 
effective seven months. In the plans of its 
authors it was expected to produce about 
$100,000,000, of which $54,000,000 was 
looked for in the fiscal.year just ended. 
This tax appears from the Treasury state- 
ments to have proved disappointing. The 
erdinary internal revenue receipts, amount- 
ing to $335,828;000, increased only $27,215,- 
000 in.1915. It.is probable that the war tax 


4 7 
essential 


side. It 





produced more than that amount, but that 
there was a big shrinkage in receipts from 
the ordinary taxes on liquors and other tax- 
bearing articles. 

The final showing made by the Treasury 
on the last day of the year was much bet- 
ter than appeared likely a few days before, 
the improvement being due to the receipt of 
an unxpectedly large amount from the in- 
come tax. On June 30 alone the Govern- 
ment was paid $36,303,000 on this account. 
On the previous day only $5,226,000 was re- 
ceived from the tax. The result was to 
reduce the excess of ordinary disbursements 
over receipts from $79,829,000, as reported 
on June 29, to $35,864,000. Including ex- 
penditures on the Panama Canal, the excess 
of disbursements over receipts for the fiscal 
year was $64,165,000, but of this $29,187,- 
000 may be reimbursed to the Treasury 
through the sale of canal bonds. 


POORER BY $70,000,000 


Compared with the previous year, the 
Government ended 1915 poorer by about 
$70,000,000. Of this sum, $40,000,000 was 
due to shrinkage in the revenues, and $30,- 
600,000 to increases in expenditures. It is 
evident that if the disbursements had been 
held down to the level of the previous year 
the Treasary Department would have closed 
its beoks on 1915 with a deficit of only 
about $6,000,000. 

There are two ways being considered for 
the replacement of the usual cash working 
balance, the first through a sale of bonds 
and the second through the re-enactment 
of the emergency war tax. Congress recon- 
venes on Dec. 4, and it may be possible 
te secure the extension of this act without 
calling a special session. 


HIGHER COSTS 


The higher cost of living is reflected 
in most of the Government departments. 
The total pay warrants issued in 1915 were 
$733,234,000, as against $701,325,000 in the 
previous year. The expenses of the Execu- 
tive office went from $665,000 to $3,069,- 
000. The legislative establishment cost 
$13,586,000, an increase of $130,000; the 
State Department, $4,911,000, a decrease 
of $511,000; the Treasury Department, 
$51,478,000, an increase of $6,786,000; pub- 
lic buildings, $19,735,000, an increase of 
$4,190,000; War Department, $127,106,000, 
an increase of $3,209,000; Rivers and Har- 
bors, $46,875,000, a decrease of $3,121,000; 
Justice, $10,467,000, an increase of $4,000; 
Post Office Department deficit, $6,636,000, 
against $686 a year ago; Navy Department, 
$141,960,000, an increase of $2,067,000; In- 
terior Department, $29,569,000, an increase 
of $6,279,000; pensions, $164,388,000, a de- 
crease of $8,704,000; Indians, $22,149,000, 
an increase of $1,901,000; Department of 
Agriculture, $29,132,000, an increase of 
$7,021,000; Department of Commerce, $11,- 
513,000, an increase of $413,000; Depart- 
ment of Labor, $3,788,000, an increase of 
$293,000; independent offices and commis- 
sions, $5,739,000, an increase of $1,480,000; 
District of Columbia, $13,229,000, an in- 
crease of $239,000; and interest on the pub- 
lic debt, $22,902,000, an increase of $39,000. 


LOSS IN CUSTOMS 

The great problem that the Treasury 
Department had to meet last year had to do 
with the loss in customs. The partial ces- 
sation of imports, added to the decreases 
worked by the new tariff law, made the re- 
ceipts from duties $209,268,000, a loss of 
$83,000,000 by comparison with the previous 
year. To meet this the increase in the in- 


come tax over 1914 and the special emer- 
gency war tax pl idequate, but the 
Government ent iew fiscal year 
with a net bala reneral fund of 
$82,000,000 ybably that it 
will not be emba working funds 


until plans can b remedying the 


year’s shot 
5 


Trying Rock Island 


A Chicago Cour st Attempt to 


Find the Trut the Bottom 
@ vi ell 
‘5 17 tlist 
AGO, July 1 


gga la l elf avout v sry 
small n a half truth 


to laymen in a co ‘ver understand 
why legal mind ntly over seeming 
trivialities. B y ies are not trivial 
to legal mind I ind the layman use 
differea nda t and measure 
Legally, the p 10n curat lex may 
be a whole trut! the layman’s point 
of view it is i » a Federal District 
Court ynventions of court 
proced ire are co! y, the Rock Island 
case before Judg 

The court iz Rock Island case is 


being heard at ir ynducted with tha 
customary formal District Courts, 
until some no y x phase of this case 
arises. It is not n to see a dozen or 
more attorneys r he plea desk before 


the bench addr and one another, 


the court per argue with him 
freely. Newspaper to join the throng 
to ascertain what about. Ordinarily the 
stern-visaged b: i the gavel, but 
not now. The co ing for all the light 
he can get from ninaries of the East 

wonderfully 


and We her " He is 


patient, so | ks to the point, 


5 | SSITO 


INFORMAI 


Judge Carper nformality further, 


transferring from his court- 
room to his , where chairs are 


provided from | iry and elsewhere te 
accommodate tl rroup He who ad- 
dresses the cour Inviting informality, 


no transgression of 
dignity 


the court knov 
propriety, judicial 
chambers he will 


The scene 


sefore and after 
> lawyers. 
he matter in hand 


crack jokes fan 


suggests a club 

is never quite f ind the conference thereon 
or discussion ther »ver the official hours, 
so that an ou tell whether the 


d if in session, where 
ed in the corridors 


court was in 
Some intricate pr ) 
or elevators 

Strangely suggestion of tres 
pass upon democracy—in the 
I has been by two 


eyes of the layma r 0 

eminent lawyer York, Mr. Krauthoff, 
representing tl efunding bonds, and 
Mr. Untermyer, 1 the Minority Stock 
holders’ Commi by N. L. Amster of 
Boston. When M ff made his plea for 
the sanctity of | priority of claim in the 


chambers last surprised the Western 


lawyers in the ca ling some of the most 
prominent here hod of emphasis, which 
was to walk to tl the Judge’s desk and 
shake his fist ir is good-naturedly and re- 
spectfully as a haken, of course. No 
local lawyer wou liberty, but the Judge 
seemed rather to ider the circumstances. 
Similarly he too e at Mr. Untermyer’s 


dictatorial attitud istent interruptions 


A SENSIBLE COURT 
Judge Carper plain, strong man, 
his responsibility. He 


> to hear all that the 


imbued with a d 


wants in this 
lawyers have to pertinent, but noth 
ing more, and I way of getting them 


to show tl assumes that some of 


them know mor iverships of railroads 
ition law than he does, 
them to 


ep by step, within the 


and many ph 


y 1 
[OaXeS help 


and he 
him to do 


law, so there tep retraced. At all 
times h mpr hem all that he holds 
sacred the duty n him of conserving a 


fine property olvent, for the best 
interests of ncerned, including the 
publie He find ary to establish some 


precedents 














THE ANNALIST 





New York, Monday July 5, 1915 





Breaking War’s Fetters 


Only Partial Success Has Attended 
the Efforts of Shippers and the 
State Department to Free Amer- 
ican Owned Goods of German 
Origin Which Have Been Held at 
Rotterdam or in Germany 





HERE are between $50,000,000 and $100,000,000 

of American owned goods in Germany or in 
the port of Rotterdam which cannot be shipped to 
the United States British 
Order in Council of March 15, according to esti- 
of American Theodore Bach, 
Secretary of the committee of importers which re- 


under the terms of the 


mates importers. 
cently conferred with Secretary of State Lansing, 
Solicitor Trade Ad- 
viser Robert F. Rose, has prepared for THE AN- 
NALIST this statement of the effect of the Order 
in Council upon American owned goods of German 
and of the status of the 


between 


Cone Johnson, and Foreign 


wnter- 
and the 


origin present 


changes American 


British authorities: 


wmporters 


HE ‘present situation of the American importer 
= has goods in Rotterdam of German origin, 

for which he has contracted in good faith and under 
which contract he is obligated, is most discouraging. 
An analysis of the situation takes us back to 
the time in March when the British Order in Coun- 
promulgated. Prior to that time the 
American importers had been receiving their goods 


cil was 


without interference. Of course the question of 
contraband does not enter into this question at 
all, inasmuch as goods known as contraband of 


war must be sent to and not from a country en- 
A shipment to a neutral country 
cannot be contraband. 

On March 1 the British 
an order shutting off goods going to and coming 
from Germany and Austria. Of course Lhe im- 


gaged in war. 


Government issued 


porters immediately became aroused to the import- 
ance of the situation and applied to the Department 
of State for assistance in bringing their goods for- 


ward. Article 4 of the Order in Council, srormu)- 
gated March 15, states the method whereby neutral 
property of enemy origin may be released. ‘ihat 
article reads: 

4. Every merchant vessel which sailed from a port 
other than a German port after the Ist of March, 
1915, having on board goods which are of enemy 


property may be 
British or allied port 
so discharged in a British port shall be placed in the 
Marshal of the Prize Court, and, if not 
requisitioned for the use of his Majesty, shall be de- 


origin or are enemy required to dis- 


charge such goods in a Goods 


custody of the 


tained or sold under the direction of the Prize Court 
The proceeds of goods so sold shall be paid into court 
and dealt with in such manner as the court may in 
the circumstances deem to be just 

Provided, that no proceeds of sale of such goods 
@hall be paid out of court until the conclusion of peace 


except on the proper officer of the 
Crown, unless it be shown that the 
neutral property of this order 

Provided, 


application of the 
g£oods had become 
before the issue 

that 
the release of neutral property of ene 
application of the proper officer of the Crow 


WHERE THE SHOE PINCHED 
The neutral port through which most of these 
when the 


nothing herein shall prevent 


also, 


ny origin on the 


goods must come is Rotterdam, and 
Order in Council was promulgated there was a 
vast amount of American owned goods of Ger- 


man and Austrian origin in Rotterdam, and much 
with Great 
detention, 


countries at war 


fearing 


more were in the 
Britain. The shipping 
refused to accept any shipments which were likely 
to be detained. No modification could be asked of 
the Order in Council, as such a request would 
amount to a recognition of that document and of 
the rights claimed by Great Britain thereunder. 

The United States through the 
Department of State, replied to the Order in 
under date of March 30, 1915, and while 
blockade of 


assumed that 


lines, 


Government, 


Council 
it did not recognize the rights of 
Great Britain, stated that it 
Great Britain will not deny that it is a rule sanc- 
practice that, though a 
and the doctrine of 
rigidly 


was 


tioned by general even 
blockade should exist 
traband as to unblockaded 
enforced, innocent shipments may be freely trans- 
ported to and from the United States through neu- 


tral countries to belligerent territory without be- 


con- 
territory be 


ing subject to the penalties of contraband traffic 
or breach of less to detention, 
requisition or confiscation, and called attention 
also to the Declaration of Paris of 1856, that free 
ships may make free goods. 

While these diplomatic negotiations were being 
earried on our goods were being held in Germany, 
Austria ports. The Foreign Trade 
Advisers with Sir Richard Crawford, 


blockade, much 


and neutral 


conferred 


the Commercial Adviser of the British Embassy, 
with the result that an unofficial and informal 
arrangement was reached whereby American 
owned goods which had been paid for prior to 
March 1—which, by the way, is fifteen days prior 
to the date of the Order in Council—would be given 
special permits. It was necessary, however, that 
the importers present their evidence to the British 
Embassy, and to show conclusively that payment 
had been made fifteen days before the date of 
the Order in Council. I received a circular letter 
from the Foreign Trade Advisers offering to col- 
late the evidence and to present it to Sir Richard 
Crawford, the Commercial Adviser of the British 
Embassy, and have frequently visited Washing- 
ton for the purpose of submitting papers. I know 
that a great amount of goods has been gotten out 
through these special permits, but in this manner 
the American importers who were large enough 
and strong enough, and of such standing as to 
have credit in Germany, and who had contracted 
for goods prior to March 1, and were legally and 
morally obligated under such contracts, were en- 
tirely shut off from receiving their goods. 

THE IMPORTER’S PLIGHT 

In the latter part of May I was informed that 
June 15th would be the last day for goods to 
come out of Germany, even under this method, 
and that after that date all American owned goods 
of enemy origin would come under the provisions 
of Article 4 of the British Order in Council, which 
states that they may be detained. 

That is the situation in which the American 
importer finds himself today. Our committee 
conferred with Secretary Lansing, Solicitor John- 
son, and Foreign Trade Adviser Rose, and while 
we were assured of their hearty support, and that 
they would do everything possible to protect our 
interests, we can see nothing in the present attitude 
of England, as shown by the recent note, which 
gives us any encouragement that any representa- 
tion made by the State Department will receive 
favorable action on the part of Great Britain. 

I am told by the importers whom this comm.it- 
tee represented that there are between $50,000,000 
and $100,000,000 worth of American owned zoods 
in Germany and Rotterdam today. As a practical 
proposition they cannot be moved by the present 
shipping lines. A movement has been discussed 
by the shippers looking toward the chartering of 
an American ship at Rotterdam and loading it with 
American owned goods for which title passed by 
contract March 1, and requesting the 
British Government to facilitate in every way 
possible the examination of the documents and the 
release of the boat. Our plan contemplates the 
sending of papers, in duplicate, one sent to Rotter- 
dam and the other to London. 


BRITISH CO-OPERATION 

In those cases which I have presented to the 
British Embassy which did not show the actual 
payment before March 1, and which consequently 
did not come within the authority of Sir Richard 
Crawford to pass upon, I have received assurances 
that in case the goods did come forward and were 
detained, every facility would be given for bringing 
them before the proper officer of the Crown, who, 
if satisfied of their neutral ownership, will im- 
mediately apply for their release before adjudica- 


prior to 


tion. 

If the proper officer of the Crown will facilitate 
the examination of the papers and the cargo, it is 
believed that but a short detention will be neces- 
sary, inasmuch as the British Consul at Rotterdam 
can examine the cargo and identify the goods with 
the papers, and the evidence showing the American 
ownership by contract may be fully examined by 
the proper office of the Crown before the ship 
arrives at an English port. 


MONTANA’S BANNER YEAR 





All Signs Point to Record-Breaking Crops, 
While Copper Mining Has Revived— 
General Business Outlook Good 


Special Correspondence of The Annalist. 
MINNEAPOLIS, June 30. 
oe which is a long haul originating 
A State for the St. Paul, Great Northern and 
Northern Pacific Reads, and this year will contrib- 
ute somewhat to Soo line business, is in the finest 
condition at this time relative to crops that has 
ever been known. Primarily a mining, wool raising 
and cattle State, Montana in the past ten years 
has been developing materially as a crop State. 
Four years ago and again three years ago insuf- 
ficient moisture was a bad feature. It affected 
the cattle ranges, and in the valleys, where barley 
that is famous the werld ever is raised and where 


a wheat crop that is important enough in good 
years to figure as an economic factor is now pro- 
duced, there were losses. For two years Montana 
has been doing better. 

Depression in copper naturally had effect en 
Butte and other mining centres. The war stimulus 
that affected the copper market began to be felt 
in Montana early this year. The revival in trade 
that depends upon mining has been remarkable. 
The sheep and cattle ranges have been soaked sev- 
eral times since Spring opened and are in pastur- 
age form. 


HIGH PRICES 


Norman P. Holter of Helena, who is a prom- 
inent merchant and banker and a Director of the 
Ninth District Federal Reserve Bark, expects -1is 
to be the banner year. High prices for farm prod- 
ucts are a big factor. Immigration into Mon- 
tana is heavier than was expected. Nowhere in 
the West are there immigration figures this year 
that are making any high records. But a good 
many new people have gone into the mountain 
State notwithstanding. 

The Puget Sound extension of the Milwaukee 
Road is the biggest single investment most favorably 
affected. Great Northern and Northern Pacific 
are old-time Montana roads. The Soo Line has 
just tapped the Eastern counties up at the Canad- 
ian line, and figures so far only in a minor way. 
But to the St. Paul, good or bad conditions in 
Montana may mean much this year. 

J. H. Foster, General Superintendent of the 
St. Paul Road, reports that the outlook is highly 
favorable. Western Montana trades with the west 
coast, but the eastern end of the State trades with 
Minneapolis, St. Paul, and Duluth in a big way. 
This is largely due to the fact that in recent years 
the line-elevator companies that are centralized in 
Minneapolis and Duluth have built many country 
grain elevators in Montana. Also Minneapolis and 
St. Paul capitalists have financed a number of 
Montana banks and mercantile companies. 


A NEW RECORD 

Whatever gross money inflow Montana has ex- 
perienced in the past from the sale of her com- 
bined wheat, barley, oats and flax crops and her 
copper, wool, and live stock shipments, should be 
passed this year by a good margin. Lumber trade 
is not notably active, but this is the case in the 
Northwest lumber industry as a whole, although in 
indications have 


the recent past more favorable 


appeared. 





World’s Railway Growth Slackened in 1913 
O* all the Continents, Asia alcne built 

miles of railway in 1913 than in 1912. 
where else a general slackening in this form of 
activity took place. According to figures com- 
piled by the Royal Prussian Department of Public 
Works, and translated into American units by the 
Bureau of Railway News and Statistics at Chicago, 
there was an entire gain in railway mileage 
throughout the world in 1913 of 15,009. In 1912, 
however, the world gained 16,717 miles of railway; 
15,078 in 1911; 14,387 in 1910; 14,139 in 1909, and 
16,672 in 1908. 

A comparative statement of the total railway 
mileage and the gains in 1913 and 1912 in the five 


more 
Every- 


great geographical divisions of the earth compare 


as follows 





Gain, Gair 

ID1:s. 1912 
Europe cose P 2,238 2,206 
North and South America, .353 9,910 10,181 
BEB cccccescocesccosece 1,486 1,376 
BEVGOR. 6.6.0 c.c00beos sésnss ces 994 1,375 
Australia ..... eccesces 381 1,489 
Motel cccosseccsseoces . 654,614 15,009 16,717 


While the United States alone shows a growth 
of 4,979 miles, almost one-third of the entire growth 
in the world, the rate of growth does not com- 
pare favorably with that cf many other nations, 
for while the world mileage expanded in five years 
9.6 per cent. that of this country increased but 
7.7 per cent. North and South America together 
show an increase in five years of 10.9 per cent., 
while Asian railways only 8.8 per cent. 
Africa shows the greatest growth. On that Conti- 
nent railways grew 32.3 per cent., the place of 
greatest activity being German East Africa, where 


grew 


the increase was 209.3 per cent. 


@ How do you feel toward the men who, 
though able to carry adequate life insurance, 
have left theis families in want? 

Have you enough? 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
12@ Broadway, New York, 
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Are We Saving As We Should? 





A Reply in General Terms to the 
Suggestion That This Is an Ex- 
travagant Age and an Extrava- 
gant Country—We Are Spending 
More, But Producing More Too 





HERE is much concern nowadays in the daily 

press and the financial world over the sup- 
posed extravagance and lack of thrift of the present 
generation. There consequently goes along with 
this belief dire forebodings of the fate of those 
who fail to take due thought of the morrow, since 
the improvidence of the poor has always been a 
text for sermons by the rich. From the days of 
Cassandra and Jeremiah prophecies of disaster 
have been rather popular pastimes. But they are 
equally futile for they get nowhere, as they offer 
only destructive criticism unmixed with construc- 
tive suggestion. 

It is certainly true that the present genera- 
tion is spending more than the preceding one, but 
whether it is saving less is entirely a different 
question. It is one very difficult to answer. Suf- 
ficient statistics are not available, and if they were 
they would not furnish a complete and satisfactory 
reply. For it is a matter of proportion and com- 
parison, and the figures would need to cover the 
activities of the entire economic world. 


DEPOSITS INCREASING 

Such investigations as have been made concern- 
ing savings bank deposits indicate that they are 
increasing in some sections and decreasing in oth- 
ers, largely due to differences in local conditions. 
Probably the best general statement is that of the 
largest savings institution in a large city in the 
Central West, that undoubtedly the tendency and 
desire to save are on the increase, yet, on the other 
hand, because of the general business depression, 
a’ number of savings accounts are being drawn on 
from necessity. Yet again, and this is the real 
answer, the total deposits are increasing. It does 
not matter, so far as the principle involved is con- 
cerned, whether this is due to larger individual 
balances or an increased number of depositors. One 
difficulty in the consideration of this matter is 
that we confine our attention entirely to savings 
bank deposits. Deposits of checking accounts by 
individuals are as much in point if it can be shown 
that the average balances show a tendency to in- 
crease. There is likewise the steady growth in life 
insurance policies, which are probably the best- 
known forms of enforced savings. 

Also the matter of hoarding, for hoarding has 
been the natural practice of the elemental man 
since money and precious jewels were first known, 
while savings banks are a matter of the last cent- 
ury. Obviously there are no statistics of hoarding, 
but it needs only a personal knowledge of the work- 
ing class, especially those in domestic service, to 
reach the conclusion that in the aggregate it is 
much larger than is generally believed. It is usual- 
ly the result of a lack of knowledge of financial 
ways, and an elemental distrust of banks. It con- 
sequently prevails, to a much greater extent in 
women than in men, and among the foreign born 
rather than the native American. 

MATTER OF HABIT 

It seems logical that with the spread of intelli- 
gence regarding financial matters it must grad- 
ually give place to the savings bank habit. For 
habit it is very largely. There is also the unques- 
tioned fact of a steadily increasing number of 
banks and trust companies adding savings depart- 
ments, and they all get business without apparently 
to any extent drawing from the deposits of their 
competitors. 

3esides, the Postal Savings Banks have made 
good their title to existence. If, therefore, we care 
to judge such facts as we have, rather than by 
superficial hearsay, we can only come to the con- 
clusion that in the main the habit of saving is 
growing, despite the fact that the last ten months 
have been the worst possible period in which cor- 
rectly to estimate a tendency of such nature. 

The misinterpretation of the present situation 
lies in the mistaken the real function of 
savings. If it be true that there is a point where 
lack of savings means culpable extravagance and 
short-sightedness, it is equally true that there is 
likewise a point where undue savings are an eco- 
nomic evil and 2 bar to progress. 

Genuine prosperity in this country is measured 
largely by the active circulation of money among 
both producers and consumers. The banking fra- 
ternity are the most constant advocates of savings 
by the masses, and while this advice in the main ia 


view of 





both sound and needed, yet it is patent that their 
principal interest is in being thus furnished with 
the wherewithall for their various enterprises. But 
accumulations of deposits in banks for investments 
and promotions are far from meeting the situation. 
There must be a certain amount of generous spend- 
ing, within reason, and if this sometimes runs into 
extravagance, that is merely incidental and to be 
expected. 

The whole American nation has consciously and 
determinedly risen to a higher plane of living, and 
all advice about going back to the frugal ways of 
our fathers is about as relevant and pertinent as 
recommending that we discard electric lights for 
tallow candles. Those who have taken pains to 
investigate the subject in detail know full well that 
it is quite possible to live very cheaply if we be 
content with the methods of living that sufficed 
a past generation. It is not so much a question of 
the high cost of living as related to necessities 
merely, but that civilization brings with it an in- 
crease of wants and equally a growth of desires 
for more and better things that inevitably add to 
our expenses. The mere sanitary appliances that 
bring us health, happiness, and comfort were en- 
tirely unknown half a century ago. 








In the Market Place 


in itself an evidence 
»d costs have come 


Nor is mere spend 


of extravagance 


increased pur and wealth, even 
though it be tr apt to climb faster 
than salaries and I great sale of auto- 
mobiles is tt 1a advanced in illustra- 
tion of t > present day. The 


was made against 
Annually 


indictment 


} 
troauced. 


pianos 

some $55,000,000 00 are still spent on 
pianos, wl productive invest- 
ments. : for a great in- 
dustry, and at »f the natural ac- 
companin ilization. 


ymobiles, only they 


has every method 


So it is fa 


have ad 


of qu 
There » homely fact that 
the aver » much of his in- 
come, and if »w, and a little more 
than usual, or is one of those ex- 
cesses tha of itself. 
Twe ) sperity, which now 


solve the problem 

like all other eco- 

nomic matt it »f advances and re- 

cessions, but wit ely to become within 

i more of a fixed habit 
A. W. DOUGLAS 


seems ir 


of savings by d 


reasonable 
with us 





"VHE involuntary investor is the man who bought 

stocks for a quick speculative profit, but saw 
them decline in price and decided he could not 
afford to sell at a loss. Such a man tries to 
convince himself that he bought “for a long pull” 
in the first place, and that temporary recessions 
are immaterial to him. There are many invol- 
untary investors holding Rubber common. 

FTER voting against an extra Stock Exchange 

holiday preceding the Fourth of July on the 
conscientious ground that public interest demanded 
every man’s presence at the guns in times like 
these, thirty-nine Governors packed their bags and 
departed Friday night by motor and train for the 
country. The other Governor was confined to his 
home by illness. 





HE difference between a bear and a pessimist 

is that the pessimist lives on his own mis- 

fortunes, while the bear lives on the misfortunes 
of others. 


NLESS the matter to be discussed is of a 

private nature, President Vanderlip of the 
National City Bank seldom receives a caller with- 
out having one of the younger officers of the 
bank seated by his desk. It is his way of getting 
the whole organization to take the National City 
Bank view of problems as they come up. 


[' New York City were governed as well as the 
suffragettes would have it, the suffragettes 
would not be allowed to tie up traffic in front 
of the Sub-Treasury and elsewhere when they 
hold street meetings. 


HEN Americans travel in Europe they carry 

for the most part travelers’ checks or letters 
of credit or other substitutes for cash. When 
they travel in the United States they use cash 
to a much larger extent. This may have had 
something to do with the unusually large 
in cash reported in Saturday’s bank statement— 
over $21,000,000. There were more people to go 
away over the holiday because so many fewer 
people who travel were out of the country. And 
they were very likely to provide themselves with 
actual cash for their journeys. 


loss 


ONE of the reasons many brokers have for 
saying that this country is on the eve of 
one of the greatest bull markets it has ever seen 
is that practically all of the advance so far ac- 
complished have been brought about by the opera- 
tions of what the broker refers to, respectfully 
enough, now, as “the piker element.” The famous 
names associated with previous markets have not 
been put down as buyers and sellers on this move- 
ment. Therefore, according to the broker, once 
the real professional enters the market there will 
be something said by the ticker every minute. 

S the impression that the United States Rubber 

Company would not continue the payment of 
the 6 per cent. dividend on its common stock gained 
ground a peculiar but natural drawing apart of 
quotations on the two classes of stock took place. 
The common stock dropped points while the pre- 
ferred isgue gained fractions. What was very bad 
news for the holders of common stock was good 





news for t ferred, for without 


the necessity of lividends on the junior 
issue it i ippose that the com- 
pany is mu rir » continue able to 
maintain t | l pref -rred 
[s the } N nto a quiet corner 
of a b ! yom and tells you 
that of real importance 
to stock maz es himself with 
them once ’ i e in a while finds 
them us himself or trying to 
deceive you? 


Street bank 


: aperany i ’ a Wall 
who started tle, and now has so 


much that ‘ome down town in 
a wrinkled alpa 1 Congress shoes if he 
cared to. He d lately because he 
had to whe 1 salary and the habit 
became fixed hink he is able to 
take caré game he may play, 
perhaps » conspicuously suc- 
cessful. Som Philadelphia have sus- 


pected that a trustee to handle 





his check 

For about for an invest- 
ment that mig 4 idsomely, thought he 
saw poss tie id Cramp Shipbuilding 
Company. Mo xk was held in Phila- 
delphia, nply had been issued there 
and no one had ght enough of it to carry 
it away. The ade some inquiries, found 
he could get > early 20's, and began 
buying. Would idelphia interests part 
with it? B heart, they would have sold 
it for tra ] no 

So much of egan to move that as 
a matter ) was marked up. That 
did not end the d Philadelphia bankers 
began to nnocent capitalist was 
When tl \l-known, shrewd, 


self-made to laugh. He might 
succeed in W did not know the 
history of 1 pany and they did 
There was [They welcomed the 
buyer with op i unaffected cordiality, 
and d fast as he could 
take went up. The 
Philadelphia 1ughing and began to 
reason v t \ joke was a joke, but 
they did ‘r’s money. 

By and tor got all the share 
he wanted i continued just the 
same, and the q ym up. Then came 
an alarming p M. Schwab had plans 
for incorpo yards into his scheme 
of prosper i lenied the story, but 
the Cramp sto It sold at 66. The 
thought of w banker has lost on 
thousand yf i up in the 20’s is 
appalling 
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Pleating the 


Great Britain Is Making Its Great 
New War Issue Attractive by a 
Conversion Privilege Which Is of 
Advantage If Holders of Old 
Bonds Have More Money to 
Invest 


Special Correspondence of The Annalist 
LONDON, June 22. 

ESTERDAY Mr. McKenna, the new British 

Chancellor of the Exchequer, 


Second War Loan into the House of Commons, and 
the Bank 


There 


introduced the 


copies of prospectus were to be had 
. , Ee 
of England immediately after he sat down. 


had been some who had not expected so early an 


issue, but as Mr. McKenna himself said 
princiy le of the thing had been decided upon, there 


once the 


was no need for delay. 


The full particulars will have reached America 


long before this is in print. It may be as well, 


therefore, merely to discuss the general aspect of 
the loan with an eye to the future rhe British 


Government, which twenty years ago could have 


borrowed money for an unlimited period at 2% per 
cent., can now borrow for thirty years only at 4% 
’ 


per cent., and it will be recalled that the lean issued 


last November, although it yielded 4 pe ent. té 
the investor, allowing for redemption, bere the 
nominal rate of interest of 3% per cent 

The more thoughtful folk in the City were unani- 
mous in congratulating the Government on its bold- 
ness in recognizing the facts of the situation. The 
all one far as Governments 


loan market is way so 


are coneerned and must while the ac- 


fired off 


vernment has 


remain so 
cumulated wealth of centuries is being 
In this new loan the Go 
that the des 
further 


borrowers will 


mto the air. 
recognized als« truction of wealth is 
likely to lead to a rate 
which Government pay. 


Thus subscribers to the present loan are given what 


increase in the 
have t« 
would be called, in the case of commercial con- 
to all subsequent borrowing for the 

That is to say, 


borrow in 


cerns, “ rights ” 
if the Government 


the future at a 


purposes of war. 
finds it 
higher rate of interest, holders of the 


necessary t¢ 
now 


} 
wan 


issued will be able to put in the scrip at its face 


value for the purpose of subscribing to any such 


future issue. 


EFFECT ON CONSOLS 
The terms of the 
quite generously for the 
tions of this 
ever, be assumed that the present issue can fairly 
Holders of the war 


present loan also provide 


} } 
eariie! obliga 


holders of 


Government It should not, how- 


be called a conversion loan. 


loan issued last November and of our poor old 
friend Consols ean only convert into the new loan 
in preportion as they subscribe to it in cash. That 
is to say, if you hold $50,000 of the old war loan 


and subscribe in cash now for $10,000 of the new 


Joan, you will have the right to convert only $10,000 
f 


new. The terms of con 


Holders of the old war loan 


of the old loan into the 
version are as follows: 

that was issued at 
the new on the payment of 5 per cent. in cash. 


95 per cent. can convert into 
In connection with the adjustment of dividend pay- 
ments they will also receive a trifling bonus which 
miay console them when they think of the prespects 
of the income tax. Holders of 2% per cent. Con- 


sols can exchange into the new 4'% per cent. war 








PUBLIC UTILITIES—INDUSTRIALS 


The Mammoth 1915 Edition of the Standard 


publication 


MOODY’S ANALYSES OF 
PUBLIC UTILITIES and INDUSTRIALS 
By John Moody 
IS NOW READY FOR DELIVERY 


All the latest facts and figures; all the new 
developments of the past year, are shown in 
this volume Over 7,000 Bond and Stock 
Issues are Analyzed and RATED The book 
contains double the matter included in the 
1914 edition. 


Send for a copy today, and secure a mass 
of exclusive information not found in any other 
publication. 


Price, $15 per copy net 


MOODY’S INVESTORS SERVICE 


35 Nassau St. New York City. 
Tel. 1299 Cortlandt. 











Huge Loan 


loan at the rate of £75 Consols for £50 war loan. 
This would make Consels worth just over their 
present official minimum price of 6614, that is, 
assuming that the new war loan is werth its issued 
price of par. 

The November war loan was fer the amount of 
$1,750,000,600. The amount of Consols outstanding 
is considerably more, but from Mr. MeKenna’s 
appears that about the same amount of 
Consols is in the hands of the public as the figure 
for the old war loan mentioned above. Mr. Mc- 
Kenna expressed the opinion that not all the hold- 
ers of the two older loans would wish to convert 
into the new. Uncertainty on this point was one 
of the reasons for no limit being placed on the 
amount of the loan now being issued, beyond the 
purely of $4,550,000,000. 
of Consols will involve no fresh receipt of cash by 
the British Government. But if all the holders of 
the old war loan converted into the new $350,000,- 


speech it 


nominal one Conversion 


000 would have to be paid into the Exchequer. It 
that a very large proportion indeed of 


Thus the amount 


is certain 
the old loan will be so converted. 
nment will consist of the cash 
actual 


raised by the Gov: 
received for this conversion as well as the 
applications for the new issue. 


BONDS OF $25 DENOMINATION 


vember the Chanceller of the Exchequer 
issue of 


Last N« 
was eloquent in his disapproval of the 
than $500. He 
stice that an appeal to the very smallest 

likely to lead to withdrawals from 
bank. And for the use of money de- 
posited in the savings bank the Government only 
has to pay 
tion of the wage-earning classes has been modified 


los i amounts of less pointed 


investor was 


per cent. But since then the situa- 
considerably. Thus between January and May of 
this year the wages of two million people in this 
were advanced by an average of 3s. 6d. 
per head per week. Much 
lost in the higher prices current for the necessi- 
ties of life. But it has been recognized both by the 
leaders of the high Tories and by the spokesmen 
f the labor unions that there is the possibility of 
savings being effected by the wage-earning as well 
as by the 


rhe necessity for such saving is clear to the 


country 


of this advance was 


‘ 
heavily taxed professional classes. 
expert who sees the present level of sterling ex- 
New York. 
explained by such arguments as he can understand. 
Therefore the new war 


To the layman it has to be 


change in 
It is being se explained. 
loan w be available in bonds of a denomination 
as low as £§& 
at any Post Office in amounts of 5s., 
interest in the same way as the bonds or inscribed 
stock to be beught at the Bank of England. 


Scrip veuchers may also be bought 
and will bear 


MASSING RESOURCES 

It seems fairly clear that the British Government 
has at Jast made up its mind that “ silver bullets ” 
The form of the present 
seems well calculated to turn Great Britain’s 
financial resources to the purposes of The 
received from the very small in- 


are not borne, but made. 
loan 
war. 
actual amounts 
may not be important. But however small 
are they will simplify our task of financing 


vestor 
they 
abnormal imports of war material by reducing the 
effective demand for other imports. By the “rights” 
attached to this loan for applications to any other 
loans which may have to be issued before a decent 
peace has been secured, the subscriptions of all 
who are in the position te subscribe are insured. 

At the 
have been opened for only one day. 


of writing the subscription lists 
It would be 
premature to make any statement about the suc- 
cess of the issue, for the lists will remain open, if 
necessary, until July 10. But the attractions of 
the issue as an investment are very much greater 
than were those of its predecessor, and the present 
loan has little competition to fear in this country 
for a that 
British war finance, so far, at least, as it is con- 


time 


long time to come. It would seem 
cerned with purely internal payments, has now been 
established on a satisfactory basis. 


THE WAR DAY BY DAY 


Sunday—The Russian Army is again retreating 
to the north and south of Lemberg. The Russians 
report that the Germans have launched a new drive 
at Warsaw from the north through Przasnysz. A 
particularly heavy artillery duel is taking place in 
the region of Lille. 

Monday—The Russian along the 
Dneister River gives way, according to German re- 
ports. Russian officers state that their troops have 
now been satisfactorily regrouped for the defense 
of Warsaw. The United States refuses to submit to 


resistance 


the German demand that the case relating to the 
sinking of the Frye be submitted to a German priz 
court, but maintains that it must be settled by ord- 
inary diplomatic means. This opinion is expressed 
in a note from Secretary of State Lansing to the 
German Government made public today. Very littl 
news is coming through regarding the operations 
en the French front, except that terrific artillery 
duels are taking place. 

Tuesday—The German advance in Galicia con- 
tinues. The border town of Tomaszow in Poland is 


invested by the Teutonic Vienna reports 
that the Russians have been forced across the Riv- 


ers Gniia Lipa, San, Tanew, and Bug. Premier As- 


troops. 


quith appeals to the people of Britain to save by re« 


ducing all unnecessary expenses in order to meet 


the financial burden of the war. The French report 


gains along the road to Lens. 


Wednesday—Report received that on Tuesday 
night the Leyland Line steamer Armenian was tor 
pedoed by a German submarine off the coast of 

} We twenty or more 


Cor causing the death of 






American citizens and the injury of others. The 
British report an advance of nearly a mile on the 
Galli; Peninsula, with the capture of five row: 
of tre: Although the right wing of the Ri 


sian Army in Galicia continues to yield ground, the 


ches. 
left wing holds the Teuton advance in check at the 


Gnila Lipa River, according to Russian reports. 


The Fre 


the Argonne, 


admit German gains at Bagatelle in 
but claim that elsewhere German at- 
tacks have been repulsed. Heavy artillery ex- 
;on the Yser and north of Verdun and Ar- 
ras continue, 


day—Reports say that the Armenian ig- 
nored the warning shots of the German submarine 
and tried to escape before it was sunk. It was en- 
gaged in British Admiralty business, transporting 
mules fer the Government. The German advance 
into Poland continues with a force not expected by 
the Allies. Berlin reports further advances along 
the Gnila Lipa River, and further north in the are 
around Lemberg. The Germans also report that all 
recent attacks of the Italians have been repulsed. 
The artillery duel on the northern front continues 
unabated. 


Friday—The British repert that an attempt of 
the Germans to land forces on the shore of the Bal- 
tic at Windau was repulsed by the Russian fleet. An 
official German report states that troops operating 
in the Argonne under the leadership of the Crown 
Prince have made an advance of one-eighth to one- 
fifth of a mile along a three-mile front. To the 
north the Czar’s army falls back from Krasnik, and 
the Austro-German forces advanace on both sides 
The Russians 


of the Vistula. claim that their line 


has not been pierced. 
Saturday—German submarines sink six large 


steamers, five of them British, and one Belgian. 
The Austro-German advance in the north continues 
to press the Russians back to the north of Lembe 
and to the 
German advance 
This week the German arms have been in the 


southeast. The French claim that the 


in the Argonne has been checked 
ascendent. The Teutonic forces seem to be meeting 
with little resistance on the east, where they have 
swept the Russians back from Galicia inte Poland 
and still front of 
Northern France the army of the Crown Prince, ac- 
cording to German reports, has made an important 
advance in the Argonne The French at- 
tribute this gain partly to the use of poison gas 
shells and liquid fire. have 
continued to sink British vessels and on Friday sent 
to the bottom five large British 
Belgian. In the Dardanelles the 
vanced their lines. The Italian advance has 
small during the week. The greatest artillery duel 


continue to advance. On the 


Forest. 


German submarines 
ships and one 
Allies have ad 
been 


of the war, which began along the northern French 
front with the first of the week, continues unabated. 
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ONDON’S attention has been held in the 

past week by the great new war loan, 
contemplating an ultimate issue of $5,000,- 
600,000 of securities, and for that reason 
less thought has been given to finding a 
way out of the difficulties which have 
arisen in connection with the extreme weak- 
ness in sterling exchange. With the loan 
cut of the way it is expected that the au- 
thorities will give serious consideration to 
the problem of paying for the supplies 
bought in this country, and now going for- 
ward. The belief is held that the final offer 
will be the new British 414 per cent. bonds, 
with the income tax provision waived. The 
tax would reduce the yield to 4 per cent. or 
less. If the American market does not prove 
eager for these securities steps will prob- 
ably ba taken to establish a bank credit in 
New York. 





BRITAIN’S DEBT TO US 
Preparations Making to Pay It with Tax- 
Free Government Bonds, or by Es- 
tablishment of a Credit Here 


By Cable to The Annalist. 
LONDON, July 3. 

S” BSCRIPTIONS to the new war loan have been 

coming in well, particularly in the last three 
days, but naturally many large applicants are de- 
laying until the last moment to save interest on 
their application deposits. The small applicants 
are very numerous, but the success of the loan de- 
pends on Lombard Street. All estimates of the 
total subscription are premature, and vary from 
four to seven hundred millions sterling. 

When the lists close on July 10 no immediate 
announcement is lcoked for as to the result of the 
offering. On July 20 the first installment of 106 
per cent. falls due, and applicants may pay in full 
under the 4% per cent. discount. 

Chancellor McKenna saw the City bankers 
Thursday to talk over the situation that will arise 
when the payments are made. It is understood, 
however, that when the large cash turnover occurs 
on the twentieth the Government will obviate a dis- 
location of credit by temporary relending. Never- 
theless, higher money rates are likely here, which 
is important in view of our payments to the United 
States. 
ing (te war loan successful, the American exchange 


With all efforts here concentrated on mak- 


problem has been temporarily ignored, but after 
the loan is out of the way we expect to see the 
The ulti- 
mate offer will be tax free British securities for 


exchange question taken up in earnest. 


Anerican investors, or the establishment of a 


credit in New York. 

Of course, with the actual shipment of war or- 
ders from the United States setting in, the main- 
ter ance of sterling exchange at near normal rates 
shculd prove harder. Sales of American bonds and 
stocks continue steadily. Despite the temporary 
insurance difficulties, which indicate the extent 
of the selling, the sales should decrease at least 
for a time once the war loan is floated. 

The stock market ended the week steadier, with 
the sales to provide funds for the war loan sub- 
siding. Leading banks have begun their dividend 
declarations, which so far are equal to those of a 
ycar ago, or to the slightly reduced payments made 
in January. 


“BOND TOPICS” 


free upon request for Booklet B 
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REPAYING BANK OF ENGLAND 


Settlement of the Government’s Big Obli- 
gations Is Slowly Restoring the 
Bank’s Normal Functions 
Special Correspondence of The Annalist 

LONDON, June 22. 

HE issue by the British Government of a 4% 

per cent. thirty-year loan at par for an un- 
limited amount is an event which completely blocks 
out all other matters on the British financial stage. 
The terms of the loan were arranged with hardly 
any reference to the opinions of the Stock Ex- 
change or of the ordinary run of banker. The City, 
in fact, knew very little about the loan when Stock 
Exchange business ended on the afternoon of June 
21. 

For the money market the speech by which the 
loan was introduced contained points of special im- 
portance. The assumption last August by the Bank 
of England of the liability of the various acceptors 
of bills for the sums which they failed to receive 
from their debtors abroad, amounted at one time 
to nearly $600,000,000; it has now been reduced to 
$250,000,000, and as already forecast by cable in 
this correspondence, the Government now intends 
to take over this liability from the Bank of England. 

It is fairly well known that the Bank of England 
has also undertaken liabilities on behalf of the 
British Government arising out of the war. The 
effect of the repayment to the Bank of these debts 
will be to bring the figures of the weekly Bank re- 
turn down to something like normal proportions. 
The Bank will, in fact, cease to be a department of 
State and become purely a bank again. Further, 
by these repayments the cash balances of the Brit- 
ish Government (kept at the Bank of England) 
will be brought down to a low figure. When Gov- 
ernment disbursements average, as they do at pres- 
ent, over $100,000,000 per week, it is obviously 
necessary that a large balance should be kept in 
hand. It may be expected that the Government will 
immediately set about accumulating such a balance 
after it has repaid its debt to the Bank. If it is 
successful in its efforts, which it may not be 
without a struggle, the outlook here is necessarily 
for a rise in the value of money. This rise will be 
supported by the leading financial interests with 
one principal object in view, an improvement in 
sterling exchange in New York. 

When the British Government is borrowing at 
4% per cent., investors begin to scrutinize very 
closely the yield on securities of lesser borrowers. 
Recently several colonial Government bonds, which 
had been issued to yield over 4% per cent., have 
risen above par. They were naturally affected un- 
favorably by the rather important “little stranger” 
who has just arrived. But holders are not too 
pessimistic. Many of these bonds owe their popu- 
larity to the fact that they are repayable in five, 
ten, or twelve years. That merit remains to them. 

And in regard to bonds other than those of Gov- 
ernments many brokers are not too depressed. It 
is clear, they say, that the eredit of belligerent 
Governments must necessarily go from bad to 
worse. But the bonds of a really good railroad or 
a really progressive industrial concern need not 
necessarily lose their attractions. And while human 
nature remains, speculative or semi-speculative 
spirits will always be found buying things for what 
they will be worth rather than for what they are 
worth. And so the high rate which the British 
Government is paying for its money has not so far 
been made a reason for altering the whole basis 
of investment values. 





DEMAND FOR OIL SHARES 


Good Earnings and Unchanged Dividend, 
Free of Income Tax, Attract Buyers 
to Shell Transport Shares 


Special Corresponaence of The Annalist 
LONDON, June 15. 

HE market for oil shares has not been entirely 

lifeless, and in the dealings therein buyers have 
predominated. The favorable factor was the pub- 
lication of the report for 1914 of the Shell Trans- 
port and Trading Company, the British ally of the 
toyal Dutch Company. While the latter increased 
its dividend for the year by 1 per cent., the Shell 
left its distribution unchanged at 35 per cent. 
3ut this dividend is, like few others, paid free of 
income tax; that is to say, the company pays the 
tax for the shareholders before paying them their 
dividend of 35 per cent. 

As the rate at which tax was payable was 





1s. 8d. in the pound for the previous 
year, the sharehold eceived about |! 
per cent. more tha igo. For 1915 the tax 
will be 2s. 6d. at if the dividend is 
again maintair t., the snareholders 
will ha gratulating them- 
selves 

The Shel 114 was £1,637,482, 
compared with £1 1913, and £1,140,332 
for 1912. ordinary shares, 
plus incon 125,251, compared 


} 


with £1,389 individed profit 


carried forward wa mpared with £326,- 
64. I iated companies 
set aside £ year, against £1,- 
218,000 for 19 \ nt in regard to the 
balan arou While during the 
year the compar British Trustee 


£182,844 to £81,800, 


notes and 


securities wa 

the holding of A 
foreign Trea 
£508,043 


t-term 
ed from £258,033 to 


French Revenues from Taxation 
principal 


_ vat f the 
ur I DY the record »f 


April the total de 
of taxation was 


) 
French 
crease int 


$13,896,0 than the revenue 


from th Ar pril last year. The 

redu ) 18,400, in February 

$12,892,4 1] 8,740,300. Detailed 

figures f I below 

UE 
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Ba England 
l 
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I PAULA LD 40,082,000 
Ba [% 
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Utilities 


The Stepless Way to 
Street Car Safety 


Experience in New York with the New 
Type of Car Designed to Lessen the 
Chance of Casualties to Passengers— 
Railway’s Account of a Remarkable De- 
crease in Boarding and Alighting Acci- 
dents 


ASSENGER insurance in the form of cars that 
prevent accidents is a new and paying kind 
of development in street railway transportation. 
A majority of the street car accidents which eccur 
who are in the act of either 
Cars designed to obviate 


are to 
boarding or alighting. 
such accidents have been operating with marked 
The first 
of these was put in operation about two years ago. 
The results of their operation are very significant. 
According to figures furnished THE ANNALIST 
by an official of the street company 
the new stepless of car now in operation on 
Broadway, Lexington and Twenty-third 
Street is proving a factor in reducing 
boarding and alighting accidents. 
of view of the 


passengers 


success on four lines in New York City. 


railway 
type 
Avenue, 


very great 


two 
stepless car. 
heavy 


From the company 
things are gained by the use of the 
There great reduction in the 
damages for injuries si ined from accidents, and, 
second, the good-will of the The latter, 
while it cannot be accurately measured, is never- 
theless an of definite value, par- 
ticularly to a public utility. 

The following table shows the total 
passengers carried on each type of car operated on 
the Broadway and Columbus Avenue, the Broad- 
way and Amsterdam Avenue, the Lexington Av- 
enue, and the Twenty-third Street lines for the 
March 31, 1915, and also the 


alighting accidents oc- 


point 

is first a 
public. 

economic 


asset 


number of 


nine months ended 
number 


curring on each type of car: 


of boarding and 


Number Accidents 


gers BKoard- Alight- 





laser 
Carried ing. ing. Both 
Btepless cars 31,104,204 . 20 28 
Pay-as you-enter cars 14,200,977 2 m3 115 
Box cars 2t),047, 842 127 222 
Open cuts 18,448), 941 1S 443 
All cars 90,400,014 385 423 SOS 


Of the 808 boarding and alighting accidents oc- 
eurring on these four lines in the period covered, 
only twenty-eight occurred on the stepless cars. 
The chief reason for this remarkable showing lies 
in the construction of the car, which automatically 
prevents the opening of the doors of the car be- 
fore it has come to a full stop, and also prevents 
the starting of the car before the doors have clesed. 
Besides this, however, it is important to take into 
consideration the fact that less effort is required 
to step in or out of this type of car than any other 
because only one short step is necessary. 
RELATIVE SAFETY OF TYPES 

The following table indicates the relative safety 
of the different kinds of cars operated. The figures 
dividing the total number of 
type of car by the 


were obtained by 
passengers carried by 
number of accidents occurring on that type during 
the nine months under consideration, thus showing 
the number of passengers carried per accident: 


each 





Boardir \lighting Both 
Stepless cars SSS 001 155,213 1,110,806 
Pay-as-you-entercars + 43 122,487 
Box cars 274,188 117,233 
Open cars 74,708 43,002 
All cars 2:4 S13 211,455 111,885 


A more striking comparison can be drawn by 
showing the accidents which would probably have 
eccurred on different types of cars had only one 
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May and Five Months’ Gross and Net 























Ended May 31, Compared 











May Compared with Same Month in Five Months 
1914 With Same Period a Year Before 

-(jross.-————_ - —_——Net.——_———_- Company ———-Gross.-—— —_——— Net. — — 
Amount Change Amount Change. Amount. Change Ameunt Change. 
$134,611 — $50,233 $48,339 — $30,857..Dallas Electric...... $740,120 — $196,231 $291,792 — $72,020 
68,141 + 3,057 26,243 + 3,995..Eastern Texas Electric. 262,935 — 911 168,966 + 12,852 
71,624 11,662 22,982 — 6,783..El Paso Electric as 398,293 — 37,256 130,907 — 11,959 
169,249 68,195 — 29,967. .Galveston-Houston El... 792,597 — 181,940 295,615 — 116,411 
462,256 267,915 — 10,885..Hudson & Manhattan.. 2,324,164 — 60,766 1,352,422 49,499 
$60,523 318,905 — 3,246. .Illinois Traction. 4,445,066 — 6,566 2,721,862 24,7144 
2,904,773 1,698,324 — 23,833 Interborough Rap. Tr.. 14,473,610 — 327,679 8,683,082 328,599 
87,270 + 30,056 + 1,167..Kansas Gas & Elec.. 639,892 + 108,007 238,767 50,553 
139,445 + 110,168 — 351..Mississippi Riv. Power 674,053 + 27,818 528,507 + 6,541 
323,323 132,007 4+ 779..Nor. Ohio Trac. & Light 1,424,675 + 20,755 523,907 — 19,903 
134,79 48,647 — 31,891..Northern Texas Elee.. 652,928 — 204,424 239,660 118,670 
113,494 §8,472 + 686. .Pacific Power & Light. 563,526 4 27,899 279,670 + 257 
94,332 41,556 — §,835..Pertland Gas & Coke.. 508 838 — 32,324 242,154 — 31,759 
605,14 210,598 — 64, .Puget Sd ,L. & P 3,088,145 — 476,540 1,690,307 342,206 
247,644 99,018 + 2, Republic Rail. & Light. 1,210,228 — 37,676 455,094 15,026 
373,356 200,382 — 11,776. .Southern Cal. Edison. . 1,880,849 - 29,651 1,029,044 112,712 
105,063 35,929 + £.475..Seuthern Utilities Co 434,942 4 6,575 123,473 + 25,082 
24? 8272 109,812 +4 2,811 Southwest. Pow & L. 1,139,641 + 89,956 581,815 + &9,653 
789,118 236,979 — 3..Twin City Rapid Tr 3,821,110 4 98,241 1,019,360 — 72,956 
378,314 188,912 + 6,814 Utah Securities Corp / 269 955,587 + 24,560 
73,613 33,736 - 4,764..Wash. B. & An. E RR + 11,78: 132,234 4 3,064 
#- .IGB011 $319,240 $3,992,175 — $143,019. .Tetal 21 companies $41 ,679,665—$1,200,661 $21,074,165 —S$S78.580 
$1,682,437 £51,923 $716,740 $20,058. .6 cos. prev. reported $9,031,625 + $617,595 $3,914,091 +$3123.252 


$10,051,445 $267,417 $4,702,915 $122.96 


type been run for the nine months. These figures 
are obtained by dividing the total number of pas- 
s*ngers who traveled on all types of cars by the 
number of passengers per accident on each of the 
different types: 
Number of 

Accidents Would Have Occurred 

According to Computed Ratios 








If All lassengers 

Traveled On Roarding Alighting. Both. 
Stepless cars ° wa 23 5S KI 
l’ay-as-you-enter cars 405 G32 
Box cars Sesesee 441 < 771 
Open cars #972 1,210 2,102 


THE AMOUNT OF IMPROVEMENT 


The improvement which the new cars have ac- 
complished can be approximated by calculating 
from the ratios shown above the number of acci- 
dents which would have occurred if all this traffic 
had been handled by cars of the three last men- 
tioned types operating in the same proportions to 
each other as during the period considered. In 
such a case, had the ratios held true, there would 
have been 575 boarding accidents and 614 alight- 
ing accidents, or a total of 1,189 of both. The 
number which actually occurred was 385 boarding, 
423 alighting, and 808 of both kinds of accidents. 
This is a reduction of 190 boarding, 191 alighting, 
and 381 of both kinds of accidents, as compared with 
approximately the number which would have oc- 
curred if the stepless cars had not been running. 
A reduction is shown of 47.3 per cent. in boarding 
accidents, 45.2 per cent. reduction in alighting ac- 
cidents, and a reduction for both of 47.2 per cent. 
the operating point of view, however, 
there are still other economies which make the 
new type more profitable. The weight of the new 
cars is considerably less. The large pay-as-you- 
enter cars operated on Fourth and Eighth Avenues 
weight 47,800 pounds and seat forty-two people. 
This weight per person of 1,138 
pounds. weigh 36,800 pounds 


From 


makes a dead 
The stepless cars 
each and fifty-one people, making the dead 
weight per person 722 pounds, a reduction of 416 
pounds per passenger. Moreover, the current con- 
sumed in the new car is considerably less, net only 
because of the lighter weight of the car, but on 
account of the improved electrical equipment. Each 
of these factors helps to reduce the cost of carry- 
single The official who fur- 
nished this information said that, although the 
cars have not been in operation long enough to make 
assertion that the cost of their main- 


seat 


ing a passenger. 


any definite 
tenance would be less, very few repairs have been 
necessary thus far, and every indication points to 
a lower cost for upkeep. 


FAVORED BY OPERATIVES 

He also stated that it is a fact that the em- 
ployes of the company prefer to operate the new 
cars. In the first place the conductor has a com- 
fortable seat inside of the car where he is not at all 
exposed to the weather. Due to the fact that he 
is comfortable and not constantly worried with the 
fear of boarding and alighting accidents, it is 
said that he is not only more contented, but is 
better able to look after the comfort of passengers 
and answer questions that may be asked him. The 
motorman is entirely closed off from the rest of 
the car, undisturbed by passengers alighting from 
the car or conversation, and entirely protected from 
the weather. 

In Los Angeles, Cal., and in Vancouver, B. C., 
also the cars have been tried with success. A few 


are also in operation im the Cities of Perth and 
Brisbane, N. S. W. 


Tetal 27 companic« 


$50,711,290 $553,066 $24,938,256 —8565.647 


PUBLIC UTILITY NEWS 








Colembia Gas and Wlectrtc 

The company is asking, through the Columbia Trust 
tenders of its first mortgage 5 per cent 
1907, sufficient to exhaust $1,750, 04 
now has available for the 


Company, for t 


tonds dated Jan. 1, 
of funds which the 
purpose of retiring the bonds 

* * * 


company 


Detroit United Ratiway Company 

The Detroit City Commission of Street 
Directors of the company that unless they 
agree to terms of city of its lines 
within a one-fare zone by July 6 the city wiil take other 
municipal street railway 


Railways has 


informed the 
purchase by the 


ways and means of acquiring a 
system 

* * * 
Hartford City Gas Light Company 
cent. of the common stock of the 


been sold by the 


Seventy-one per 
660 shares in all, has 


Corporation of New Jersey to 


company, 
United Gas and Blectri« 
Bodell & Co. of Providence and Richter & Co. of Hart- 
ford, for $2,000,000, the two purchasers 


acting together. 


approximately 


- * . 

Jitney Activities 
Baltimore—The Mayor of 
special meeting of the City Council to pass an ordinance 
operation of jitneys The draft ef the 


Raltimore has ealled a 


regulating the 


new ordinance provides a municipal tax of $25 a year 


for each seat in jitneys, taxicabs, and buses, with a 
minimum annual tax of $200 a year for each jitney 
New Orleans—The Supreme Court of Louisiana has 


held the New Orleans jitney law to be valid and has 
dismissed the temporary injunction secured by the jit- 
ney owners who must now give a $5,000 indemnity bond 
for each jitney The entorcement of the ordinance is 


expected to be of much importance to the New Orleans 

Railway and Light Company 
Seattle It is estimated that between 300 

about 


oral- 


there are 
Seattle, 


epite of the 


and 400 jitneys operating iu carrying 


25,000 passengers a Gay; and that in 


requiring a $2,000 bond the number is increasing 


nance : 
It is claimed that the street railway receipts have been 
reduced from 25 to 28 per cent. aS a consequence rhe 


Directors of the Puget Sound Traction, Light and low- 





declared a quarterly dividend ef 75 


payable July 15 to 


er Company have 


cents per share on preferred stock, 


siock of record July 2 This is one-half of the usual 
amount 

Pennessee It is reported that with the decisi« of 
Judge Vitman of the Circuit Court of Tennessee holding 
the State law regulating jitneys to be invalid their 
number has greatly increases In Memphis, in less than 
forty-eight heurs, sixty-five accidents due to jitneys 
were reported 

Toronte About 150 jitney owners in Toronto have 
incorporated the Toronto Jitney Owners’ Associatier 


with a bonding company te bend 
injured persons in 


which has arranged 


each jitney for $10.44 to indemnify 


case of accidents 
» > * 


Kansas City Rallway & Light 





Roth branches ef the City Council have approved the 
resolution to extend the time four months, frem July 7, 
WE in which the reorganization and refinancing of 
letrepolitan Street Railw:z Company the ope ting 
subsidiary of Kansas City Railway & Light Ce y 
be completed This is the second extension granted, the 
first having been for six months, from Jan. 7, 1915 

* * * 
Northern Electric Ratlway 

A new company will be med to take over he 
preperties of the Northern Electric Railway, the Sacra- 
mento and Woodland, the Marysville and Colus: and 
the Sacramente ferminal Compa the latter t« he 
subject to existing first mortgage First income bonds 
of the new company will be exchanged dollar for d« ir 
for the bonds of Northern lect Sacramente nd 
Woodland, and M Ville and Colusa Second income 
bonds will be exchanged on the same basis for Northern 
Blectric bonds Unsecured creditors will receive 0 per 
cent. of the face value of their aims in second income 
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bonds. There will also be an issue of first mortgage 
bonds to provide working capital. 
* * 
Oklahoma Natural Gas Company 
The so-called gas conservancy law of Oklahoma, 
which requires purchasers and transporters of natural 
gas to pro rata purchases and runs rateably among all 
lessees, has been declared unconstitutional by the 
United States District Court of Oklahoma. The court 
enjoined the Corporation Commission of Oklahoma from 
enforcing the statute on the ground that its enforcement 
would result in the taking of property without due pro- 
cess of law on the complaint of the Oklahoma Natural 
Gas Company. 
a + = 
Pablic Service Corporation of New Jersey 
The company has taken an appeal to the United 
States Supreme Court from the decision of the Court 
of Errors and Appeals, which upheld the 90-cent gas 
rate. 
* * * 
Seuthern New England Telephone 
Stockholders of the company agreed at 
meeting to accept an amendment to the charter giving 
the company the right to increase its authorized stock 
from $16,000,000 to $20,000,000. It is stated that at 
present no new issue is contemplated. 
62 =o 
Washington Railway and Electric 
It is reported that substantially all details of the 
proposed consolidation of the Washington Railway and 
Electric Company with the Capital Traction Company 
have been completed except the rate of interest on the 
collateral trust bonds to be issued to acquire the stock 
of the Capital I'raction Company 


FORECAST AND COMMENT 


John Moody 

We must face the fact that this European liquidation 
will continue for a considerable time to come. For the 
first time since the war opened the English people are 
finding that it will be necessary for all classes to make 
big financial sacrifices in order to carry on the con- 
flict on the enormous scale and at the vast expense 
which is necessary. The selling which has now com- 
menced is that of the great bulk of rich investors, who 
under ordinary circumstances seldom if ever sell any- 
thing. The bonds now coming out are those which were 
bought to put in strong boxes and to hold until maturity. 

. © 8 


a special 








National City Bank 

At this time trade is subject to none of the ordinary 
rules. Gold is coming to this country in enormous 
amounts, and our sales are free from competitive con- 
ditions, because the demand is imperative, and this is 
the only market where the goods can be had. There is 
no prospect for any counter movement while the war 
lasts, but eventually the counter movement will come, 
supported by all the influences that naturally work to 
restore the equilibrium, and in what position will this 
country be to meet it? For the time we lose touch with 
normal world values and are subjected to conditions 
that have always worked mischief. We dare not use 
the available credit ourselves, for that can only be 
done by wholesale borrowing on the part of the public— 
borrowing far beyond the needs of our legitimate, 
natural, and safe development The conditions of the 
country under such an indebtedness, and with the in- 
fiation of nominal values which such an amount of ex- 
penditure would cause, would be most precarious, and 
indeed hopeless until the deflation was accomplished. 
With the war over and natural laws again in play, With 
prices and wages on a fictitious basis, the best country 
in the world to sell in and the poorest to sell from, with 
productive capacity overdeveloped and the export busi- 
ness gone, our losses would far exceed all the profits 
of the war period. 

.s 6 6 
rank T. Hulswit, President United Light and Rail- 
ways Company 

Within the last three months power earnings have 
been showing steady gains both from old contracts on 
which we were not delivering the full quota of current 
and also from new contracts being connected. This is 
one of the best indications of improvement in general 
business conditions in our territory. While street rail- 
way earnings in Iowa and Illinois in the first five 
months of the year to some extent by 
jitney competition this is now a thing of the past in 
these two States. 


were affected 


* * * 

B. F. Bush, President Missouri Pacific 

Wheat has suffered some damage, but other 
crops and hay, fodder, &« will be exceptionally heavy, 
so that the aggregate traffic that will be derived from 
this year’s crops promises to be record breaking. Never 
before has the soil had so much moisture, and while it 
has injured the places, particularly in the 
bottoms, it has helped the other railroad revenue crops 


immensely. 


cereal 





wheat in 


* ¢ 6 
Peoples National Bank of Pittsburzch 
More in June toward re- 
storing normal conditions in the steel trade than in any 
previous month this year Not alone was improvement 
shown in the booking of new business, but the demand 
was of a character to Warrant an advance in prices of 
nished products. The mills 
district have participated 
a relatively greater extent than 
those in other Some departments here are 
operating virtually to full capacity, and it is a con- 
servative estimate that total operations of the district 
are at or above 80 per cent. of maximum capacity. 
* * * 
National Bank of the Republic, Chicago 
General business still maintains a somewhat one- 
sided condition, the greatest activity being in the manu- 
facture of foreign necessities. It is increasingly evident, 
however, that whatever impetus the demand for war 
materials has given to those lines of business directly 
in a position to benefit from such demand, the stimula- 
tion has spread by natural processes to industries 
primarily engaged in supplying domestic wants. 
$ & ¢ 
American National Bank of San Francisco 
Our large trade balance, instead of a comfort, is be- 
ginning to spell embarrassment on account of our ina- 
bility to obtain settlement in gold or securities, and the 


rapid progress was made 


numerous finished and semi-f 
and furnaces of the Pitt 
in the improvement to- 


sburgh 





centres 


1915. 





Our bumper 
view, are 


menace it holds over the exchange market. 
crops, while gratifying from any point of 
assuring only as far as home consumption goes, as the 
export situation is unsatisfactory from various angles, 
such as excessive freight rates, scarcity of tonnage, and 
the uncertainty of exchange. Money is plentiful and 
cheap, but only in financial centres, which has a ten- 
dency to increase stock market speculations and curtail 
dividends of those banks which are customarily large 
buyers of commercial paper or loaners of money on call 
*_ * * 
Iron Trade Review 
Heavy shipments by steel makers now represent the 
predominant feature of the situation. The tonnage mov- 
ing into consumption in June has been the largest in 
more than two years, with some of the more important 
producers. Mill operations are more generally around 
70 to 80 per cent., on the average, with the Steel Cor- 
poration mills running at about 85 per cent. The de- 
mand for some products, notably for large steel rounds 
used in the manufacture of shells, is so heavy that de- 
liveries are becoming congested. 
* * €£ 


Iron Age 

The steel trade enters upon the second half of the 
year with production about 50 per cent. greater than 
on Jan. 1 and with the increase in production and con- 
sumption which has been more marked in the past two 
months still in progress. There is a general disposition 
to look for further expansion in the remainder of the 
year, in spite of some irregularity in prices and of the 
failure of pig tron prices to reflect the improvement in 
finished material. 

* a . 

James H. Brookmire 

Our exports are going to continue so abundant that 
there is little prospect for a return to normal exchange 
conditions this Fall. In the near future England will 
have to send us gold direct from Europe, or preferably 
from South Africa as insurance rates will be less on 
the latter. Money generally eases during the middle of 
July, after the dividend and interest disbursements due 
around the first of the month have been paid, making 
it a good time to negotiate with bankers. 

. s on 


Dan’s Review 
Acute depression in many lines has been succeeded by 
gradually reviving activity, and in some instances by 
rapid recovery, and in its broader aspects the general 
situation is better now than was the case even before 
the outbreak of the war. 
a 


Bradstreet’s 

Further improvement, notwithstanding vagaries of the 
weather and slow movements at some points, is the out- 
Standing feature of this week's reports. Where the 
weather has been favorable seasonable goods have moved 
from the counters of retail dealers in larger volume, and 
though clearance sales have been a stimulus to this line, 
faith in the future is marked. 

a * * 

John V. Farwell Company 

From the size of Fall orders placed by some of the 
larger retailers it is felt that merchants are now buy- 
ing desirable goods—especially dress goods and silks— 
in good quantities and not according to the hand-to- 
mouth policy which characterized buying during the 
past year. We look for a general upward trend in 
prices of manufactured goods during the next six months. 


GENERAL 


Financial Chronology 
MONDAY, JUNE 28. 
Stock market quiet and irregular. Money on call, 
1%@2 per cent. Demand sterling, $4.75%, a new low 
point. 








TUESDAY, JUNE 29. 

Stock market affected by further decline in bonds 
New York City makes its largest bond sale, made up 
of $46,000,000 filty-year bonds and $25,000,000 fifteen- 
year serial corporate stock, all bearing interest at 4% 
per cent Fifty-year bonds sold at an average price of 
$101,253, while the serial bonds, due 1916 to 1930, brought 
an average price of 101.506. The average price for the 
entire issue was 101.272. Number of bids received, 214, 
amounting in all to 20,610,140, 
bidders, 121. Money on call, 1%@2 per cent. 
sterling, $4.75 13-16. 

WEDNESDAY, JUNE 3 

Stock market very dull, bonds being affected 
than stocks by foreign liquidation. Money on call, 14@2 
per cent. Demand sterling 4.76%. 

THURSDAY, JULY 1, 
Stock market dull and irregular. United States Rub- 
ber suspends dividends on its common stock. Money on 












Number of successtul 
Demand 


more 





call, 14%@2 per cent. Demand sterling, $4.76 5-16. 
FRIDAY, JULY 2. 
Stock market irregular, with sharp breaks in St. 
Paul ard United States Rubber. Money on call, 1442 





Demand sterling, $4.76. 
SATURDAY, JULY 3. 


per cent. 


Stock market breaks on news of attempt on the life 
of J. P. Morgan, but recovers later: 
Ss 2 ©6 
Mr. Morgan’s Life Attempted 
On Saturday morning J. P. Morgan was shot twice at 


his country estate on East Island, near Glen Cove, L. I., 
by Frank Holt, who had just set off a bomb in the 
Senate reception room of the Capitol at Washington. 
Attendant physicians stated that no vital organ had 
been affected and that the condition of the patient was 
excellent. 
ea «& 

City Bond Sale 

On Tuesday the city made its largest bond sale. An 
issue of $46,000,000 fifty-year bonds was sold to finance 
revenue producing improvements, and $25,000,000 of 
fifteen-year serial bonds were sold to pay for non- 
revenue producing improvements. The average selling 
price of the fifty-year bonds was $101.253. The serial 
bonds due 1916 to 1930 brought an average price of 
$101.306. The income basis of the former amounts to 
4.437 per cent., and of the latter 4.297 per cent. The 
bulk of the bonds went to a banking group consisting 
of Kuhn, Loeb & Co., William A. Read & Co., and Kid- 
der, Peabody & Co. This group is offering the bonds 
at 102 for the fifty-year bonds, and at prices for the 








serial bond r ent. yield for the 
one-year bond 4 A for those mature 
ing in fift 


Western Rate Hearin I med 

Th Intersta is postponed 
until Sept 0 x certain proposed 
changcs in ra a lassification Lerri- 
tory which y 19 


The National Deficit 


With exceedir s into the Treasury 
on the last d -xcess of ordinary 
expenditure for the year was 
$35,864,000 i Panama Canal bring 
the deficit to $64,165,0 very much less than 
had been pe l 
Balance of Trade Ex« i Billion 

The latest estin ints of imports and 
exports ind te the » for the fiscal year 
will be upward of § x 
Riggs Bank Decision I poned 

Justice McC r anch of the Supreme 
Court of the Distr announced last Tues- 
day that his fin i »f the Riggs Na- 
tional Bank ag sasury Department 
would not be handed re October term of 
the yurt 
People Must Save, Says Premier Asquith 

Last Tuesd nade an appeal te 
the men and won iin to husband their 
resources to t r » provide the nation 
with the mone r 1g on the war In 
his speech he dist ticable the idea of 


borrowing abroad 
could be raised 


selling inve 




















t> any great exter hat 
abroad in mpal required would be 
practicall 
+ 
Our Share of the Briti an 
A group of " ided by J. P. Mor- 
gan & Co he British Treasury 
1uthoritie ) of $100,000,000 
of the Britis? vod that if the sale 
of these t 1 substantially larger 
amount w 
. 
Britain Permits Cotter » to Sweden 
The Br I ngton has announced 
that Great permit shipments of 
Americar ) I i punt of 10,000 bales 
each month I yrmal amount hitherto 
taken by 
Short Term Russian I 
An imper i lished in the official 
journal aut! zit Minister of Finance to 
make two ys of $250,000,000 
each, to } n short-term notes, 
free of income 
Eixpresa Reclassificati 
Argument r Interstate Commerce 
Commiss M sel for the eleven prin- 
cipal express my try, and by counsel 
for various st 1 proposed change in 
the official I The proposed classi- 
fication, it rease slightly the 
rates n son 
é * ° 
New York Telephone ‘¢ pany 
New | r York City became 
effective I il Legislative Com 
mittee or analysis of the re- 
ductions pr r W. Bemis. The total 
direct | iggregate to approxi- 
mately $2,656,000 hone company claims 
that the 1 le by it in January 
1914, ad ir edule should become 
ef fax 0,000, and that further 
indire« ilso been made 
> 
Joplin Lead Miners 
Lea r i ict are out on strike 
to the t that the mine own- 
ers $s such a point that 
they vw ler a fair share of 
tl ss due to war con- 
d ) 0 per cent. of the 
lead ar , City Carterville, and 
Jopl ednesday that they 
woul 1 nes for two weeks 
pending e. The miners are 
orga iffiliated with the 
W 
. 
Garment Workers ¢t itrate with Employers 
Last e rarment workers 
unio e protective associa-~ 
tior iltimatum giving the 
emp er r ept a proposal > 
irbitration board 
he | wo ago e 
proto th of Louis 
D. Bi e employers on the 
ou é ibrogated by the 
wo! T ng for a temporary 
workir ; reasonable minimum 
wage s ¥ iniform basis of pay 
for 7} ition of work, and a 
metho j between employers 
and empl é Protective Asso 
t r x 1 ire excessive and 
I radical On Thurs 
jay is, Louis Marshall 
Cyr nus sent to both the 
iZ 4.) 
LANTED 
4 : Electric Pfd. 
I ght & Traction Com, 
En District Electric 5s 
States Power Com, 
Mad s & Elec. 6s 
Western Power Common 
H. F. MCCONNELL & CO. 
2h Vine St.. _Tel. 6064 Jolin. New York. 
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Curve of the Cost of Living 


(Monthly) 1914 


I 
— 1912 1913 


wumBeRs 1914 7 J 
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An tndex number is a means of showing fluctuations in the average price of a group of commodities. 


Aug Sept Oct 
a 





(Weekly) 1915 
Nov Dec Jan Feb Mar Apr May June July A 


INDEX 
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160 


The Annalist Index Number shows the 


fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


—_— —_ - —_ 


Barometrics 


THE ANNALIST INDEX NUMBER 


Years’ Averages. 








——Weekly Averages. 





daly 3, 1915...... 146.16 1914. ....146.07 1896. .. 80.09 
July 4, 1914...... 145.49 ae 139.98 1890. . ... 109.25 
~ FINANCE 7 

Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares... 1,574,515 700,195 63,039,246 38,468,283 

: e , High 71.27 High 68.73 High 73.36 High 73.30 

Av. price of 50 stocks... Low 69.25 Low 67.35 Low 58.99 Low 65.24 

Sale of bonds, par ates. . $13,645,500 $9,222,500 $401,935,700 $378,772,000 
Average net yield of ten 

savings bank bonds.... 4.455% 4.185% 4.3675 4.2174% 

New security issues..... $78,875,000 $31,911,500 $920,096, 000 $1,013, 777,731 

aang Pataca cadet hae 60,000,000 8,500,000 339,598,000 214,531,770 





——— 


POTENTIALS OF PRODUCTIV ITY 
The Metal Barometer 
——End of May.—— 





——End of April. 





we 1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons. 74,343 65,514 71,385 71,095 
U. S. Steel orders, tons..... 4,264,598 3,998,160 4,162,244 4,277,068 
Pig iron production, tons.... *2,263,470  *2,092,686 $9,719,990 +10,484,232 


*Month of May. +Five months. 
Building Permits 
——April, 154 Cities —— 


-—May, 142 Cities ——March, 134 Cities —— 








1915. 1914. 1915. 1914. 1915. 1914. 
$80,572,773 $80,940,588 $77,682,278 $82,842,848 $66,073,518 $75,359,771 
Alien Migration 

———-May.-——— ——--April.--—— ~--Five Months.--— 

1915. 1914. 1915. 1914. 1915. 1914. 

Inbound .. 26,069 107,796 24,532 119,885 99,218 411,883 
Outbound ... 8,747 23,544 8,331 22,801 49,157 111,135 
Balance ...+ 17, 322 + 84,252 + 16,201 + 97,084 } 50,061 + 300,748 











OF BUSINESS AC TIV ITY 


Bank Clearings 


Entire country, estimated. Percentages show changes from preceding year. 
The past week. F.C. The week before. P.C. Twenty-six Weeks. P.C 


MEASURES 





Be acces 3,782,527,509 +11.7 $3,010,137,864 + 2.5 $86,698,688 896 — 2. 5 
| 3,386,427,618 + 3.3 2,936,375,670 — 0.7 88,962 2: 0,154 — 1.1 
[ 3,277,909,700 — 4.1 2,957,859,595 — 1.8 89,973,7326,244 + 0.5 
Gross Railroad Earnings 

*Third Week tSecond Week {First Week §Month of **July to 

in June in June in June May May 31. 
This year... $12,640,926 $9,152,203 $8,226,381 $204,743,766 $1,308,783,940 
Same last yr. 12,825,261 10,043,292 8,536,368 207,753,817 1,400,649,730 
Gain or loss. —$184,335 —$891,089 $309,987 —$3,010,051 —$91,865,790 
—1.4% —8.9% —3.6% —1.4% —6.6% 

*27 roads. +25 roads. f2 25 roads. §44 roads. **39 roads. 
The Car Supply 

June 1, May 1, Nearest Report to June 1 — 

1915 1914. 1913. 1912. 1911. 1910. 1909 1908. 


Net surp. of all 1915 
fr'ht cars. 295,092 291,303 241,802 50,908 86,386 166,802 126,497 277,274 349,567 


=: 


“OUR FOREIGN TRADE 























————— May.—— — —Five Months.———_— 

1915. 1914. 1915. 1914. 
Exports ............$273,768,093 $161,732,619 — $1,432,811,244 $899,771,171 
BONES. wecscccocess 142,284,851 164,281,515 708,114,681 823,386,632 
Excess of exports. . .$131,483,242 *$2 548,896 $724,696,563 $66,384,539 

*Excess of imports. 
Exports and Imports at New York 
Exports. Imports. 

1915. q 1915. 1914. 
Week y mage June 26.$16,772,898 $12,301,269 $20,213,632 $16,398,741 
From Jan. 1........ 639,528,114 456,082,354 575,888,019 508,265,983 








WEEK’S ‘PRICES OF BASIC COMMODITIES _ 


Current Range since Mean Mean price of 
Minimum Jan. 1. Price other years. 
Price. High. Low. as'ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib $0.21 $0.225 $0.13 0.1775 $0.133125 $0.16125 
Cotton: Spot, middling upland, per Ib 0960 1060 OT90 O25 - 10875 .1510 
Hemlock: Kase price per 1,000 feet. ..21.50 24.0 21.0 25.00 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib.. .255 25 185 22 2025 .18125 
Petroleum: Crude, per bbl............ 1.35 1.50 1.35 1.425 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.14.70 14.70 14.55 14.625 14.85 17.025 
Rubber: Up-river, fine, per tb ‘ oo 76 57 066 892 .95 
Silk; Raw, Italian, classical, per Ib... 3.35 3.60 3.30 3.45 4.025 4.40 
Bteel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 
Bees: GHRS TH, OOF Wy ncccccceccccccce SF 28 26 zi 26 27 











THE STATE OF CREDIT — 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 


Cash 
Loans. Deposits. Cash. Reserve. 
Past week ..............$2,516,177,000 $2,620,200,000 $449,523,000 17.16% 
Week before .... ~. 2,465, 078, 000 2,572,160,000 458,218,000 17.81% 
Same week, 1914. occees 2phbe, 214860 2,022,807 ,000 475,767,000 23.52% 
This year’s high......... 2, "5 516,177,000  2,620,200,000 458,218,000 17.87% 
on week ended........ June 19 June 26 June 26 June 19 
Bee BOOTS WW. ksiccee 2,182,875,000 2,091,985,000 330,900,000 15.75% 
on week ended....... d Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 
May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, 

1915. 1915 1914. 1914. 1913. 1912. 1911. 
.$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
735 719 663 968 888 931 808 834 
11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


Mar. 29, 
1910. 


Loans and discounts... 
Cash 
P. c. of cash to loans.. 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 5c to 10c discount, closing at the latter; at Boston it stood at par 
ali week, at St. Louis it was 5c premium all week, and at San Francisco it was 
40c premium all week. The week’s range of exchange on the principal foreign 
centres last week compares as follows: 


DEMAND 
—Last W’'k.— Prev. W’'k.— —Yr. to Date.— —Same Week, 1914.— 
High. Low. High. Low. High. Low. High. Low. 
Ramee otstesccess $4.77 $4.75% $4.77% $4.76% $4.85% $4.75% $4.8785 $4.8750 
DANO cin wanna ae 5.70 5.46% 5.54 5.17 5.70 5.15%—ts  5.16%—*y 
Bee. .nccccecseccse MOM -B1% S144 &1, ATH S1y¢ 95% 
Switzerland ........ 5.39 5.45 5.344% 5.38 5.29 5.45 95144— dy ‘ 
Holland ..c.ccooesss -d0}8 39% 40 39% 40°, th .40%+%6 40%—te 
Italy - 6.07 6.18 5.96 6.08 5.33 6.18 ta oe 
CABLES 
RAGGRR cccccceses 4.78 4.76% 4.78% 4.76% 4.855% 4.76% 4.89 4,8790 
Paris acséasencece Que 9 5.46% 5.58% 5.16% 5.69 5.15% 5.15 
Perlin R1%% S1% .S1% 81% ~~. 88 81% 95 fe 93% 
Switzerland ....... 5.38 5.44 5.33% 5.37% 5.241% 5.51 ae 
PleMand .cccccscces = 8918 46 3948 40% 39% 40 Pe+re 40, 
MEINE > uinacactekasiich@erind 6.06 6.17 5.954% 6.02 5.32% 6.17 “a 
Russia at .39.78 37.00 39.78 38.00 Za am ~~ ne 
Humteta «ceccese60< sa 15.15 15.28 15.23 a ee 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
Ce MOE bccsccceesa 1%*@2 1%@2 3 1 14@2% 1%@2% 
Time loans, 60-90 days.2%@2% 2%@2% 4% 2% 2%4@3 3% @4 
Six months AP TEe Ce Tere. 3 @3 2% @3 4% 3 3% @4 5% @5% 


Commercial discounts, 








4-6 months .........3 @3% 3 @3% 4% 3 3%@4% 5%@6 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
nc pae adh 4 @4% 4 @4% 6 4 5 @5% 6%@7 
Philadelphia ..........83%4@4% 4 @4% 4% 3% 3%@4 5% @6 
Boston ...........-.--3 @4% 3%@4% 5% 3 4 @4% 5%@6% 
i: BOE 6 sceceweceess 4 @4% 3%@4% 5 3% 4% 6 
Minneapolis .......... %@5 4%@5 7 4% 6 6 
Gold Movement at the Port of New York 
Last Previous Same Week Since Jan. 1, 
Week. Week. Last Year. 1915. 1914. 
Imports ..... $77,696 $437,917 $236,355 $23,825,780 $4,829,814 
Exports ..... 16,790 1,128,000 991 507 5,887,218 82,707,257 
Exc’s imports. _ ~ $60,906 *$690,093 *$755,152 $17,938,562 *$77,877,443 


*Excess of exports. 


Comparison of the Week’s Commercial Failures 








Week Ended Week Ended Week Ended Week Ended 
July 1, 1915. July 2, 1914. July 3, 1913. July 4, 1912. 
To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
eee 122 42 126 50 81 30 72 29 
I Kanaan 118 32 92 26 62 ll 46 10 
BIA 66 23 90 25 53 21 42 15 
eee 56 18 71 27 34 7 37 16 
United States. 362 115 379 128 230 89 197 70 
Canada ...... 43 22 37 21 26 7 23 4 
Failures by Months 

Jane. ————-Six Months.——_—_ 

1915. 1914 1915. 1914. 1913. 
Number ..... 1,160 12,740 8,543 8,163 


$188 587,535 $185,099,730 $132,909,061 


1,754 
. -$18, 313, 118 $57,881,264 


Liabilities .. 
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The Course of the Stock Market 


(Monthly) 1914 (Weekly) 1915 
1912 1913 1914 Jul Dec Jan Feb Mar Apr May a 7 Ang Sept 
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Monthly and weekly high and low average price of fifty stocks—twenty-five railroads and twenty-five 


; Bank Clearings Stock Market Averages 
























































~ For the week ended Setuniag_s noon. Reported by telegraph to The Annailist 
Central — —— —-—T wenty-seven Weeks.-—— Change. . . 
Reserve cities : 1915 1914 1915 1 4 The average quotations of twenty-five leading railroad and twenty-five 
New York ......$2,312,209,213  $1,996,683,650 $49,250,769,520 — $50,426,050,294 industrial issues and of the two groups of stock i last week: 
Chicago ....... 327,866,870 311,444,365 8,225,125, 186 8,654,216, 853 — 4.7 
S66, »220, 125, 054,216, : . ne 
. tame: ....5- 77,927,106 76,210,403 2,092, 828,664 2,147,387, 021 an $2 RAILROADS 
P en High. Low. Last. Ch’ge : Low. Last. Ch'ge. 
—_ 3 Sn $2,384,338,418 = $59,568,723,370 — $61,217,654,168 — 2.7 | June as... 71.77 «$71.41 71.54 + .35 July 70.61 70.76 — .26 
~ oe — June 29.....71.39 70.78 70.92 = .62 Tul ) 70.17 70.29 47 
eserve cities: ° - - 
June 30.....71.19 70.82 71.02 + .1 July 1.71 70.09 20 
pe, ae $10,134,423 $346,958, 672 13.4 ” , , . ? 
Boston ide elie ci 157,147,269 R — 3.7 INDUSTRIAI 
Cleveland ...... 30,347,916 + 6.6 
Kan. City, Mo.. 66,983,568 40,257,765 1,916,040, 320 L29.0 June 28.'..... 70.78 69.94 70.38 — 14 July 69.14 — .27 
Minneapolis .... 19,394,202 21,000,000 641,485,715 + 2.1 | June 29.....70.55 69.46 69.80 - 58 July 69.21 oe 
Philadelphia .... 199,174,737 178,089,053 4: 4,33 4.8 | June 30..... 70.27 69.42 69.80 July 38.79 38 
Richmond ...... 10,107,929 7,974,172 +-17.4 
San Francisco.. 53,748,630 48,221,446 1,318,964,12: 1,2 + 2.3 COMBINED AVEI 
tg Ate ; : Pg Ee Spe a agra aan aoe June 28.....71.27 70.67 70.96 11 y 39.87 70.14 — 2 
Tetal 8 cities.... 575,579,759 $492,672,054 $13,450, 770,318 $13,207,881,215 + 1.8 June .29.....70.97 70.12 70.36 ee es 19 GY 69.91 = 
June 30.....70.73 70.12 70.41 - 05 J 59.25 69.62 — .24 
Total 11 ‘cities. . .$3,293,582,948  $2,877,010,472 $73,019,493,688 — $74,425,525,28% — Lo = Meera § ' , 
Other cities : eueyed : ; YEARLY HIGHS AND 
Baltimore ...... $45,353,774 : $922,516, 183 3 si) — 5.2 
Cincinnati ...... 28,392,800 5,021,455 — 7:1 Railroads. Industrials Combined. 
DORVEP o.cccccce 10,388,252 230,544,060 +- 3.6 High. Low. High 5 High Low. 
Biptrekt ....cccce 30,285,046 22 ‘$10. S64 726, 886, G4 ~— 9:7 1915*.76.99 Apr. 19 66.13 Feb. 24 72.06 June 22 1 } or. 30 58.99 Feb. 24 
Los Angeles..... 19,345,958 ; 15.6 1914..84.9 Jan. 66.35 July 61.7 Jar 18.4 Jan. 57.4 July 
Louisville ....... 14,719,250 — 47 1913..91.4 Jan. 75.3 June 67.1 Jan 50 1 Jan. 63.1 June 
New Orfeans.... 2 15,501,269 486,700,! m4 — 3:8 1912. .97.3 Oct. 88.4 Dec. 74.5 Sep 61 3 Sep. 75.2 Feb. 
| 1s, 630,861 13,495,495 490,457, S5z + 8.1 1911..99.6 Jan. 84.4 Sep. 60.7 Jan. ret 14. Jan. 69.5 Sep. 
- Pittsburgh ..... 57,259,787 49,413,575 iJ ; f — 7.5 To date 
i. DR cksce. a 3,416,706 11,475,319 F 1- 6.7 _—_— —EEE 
Seattle «.. 2.0.60 e 12,475,301 11,027,943 — 5.5 R ond of T 
: ti 
Total 11 cities... $272,262,502 $236,889, 966 $6,304,752, 736 $65,656,201,618 — 5.3 ecor O ran sac vons 








al 22 citie y 3,1153,! 3 79,324,246, 42 $1,081,737, — 2.2 Ee , r on 5 
Total 22 cities.. .$3,565,845,750 ahd nea 38 $79,324,246, 424 $81,081 O01 2.2 NEW YORK STOCK EXCHA I 


Le. Week Ended July 


Clearing House Institutions icine catia en ssi adil 


1915. 1914 ) 1914 1913. 






































Actual Conditions July 3, with Change from the Previous Week pean 265,174 69,325 i { $1,524,500 $1,393,500 
Banks. Trust Companies. All Members. = Change. | tuesday <...co.. 305,073 201,146 221,49% 2'290,000 1,348,000 
Loans, &¢. ..... Sbebuinseies $1,779,835,000 spgtpeiynagpiin +8 .508 633,000 + $80,061,000 Wednesday ..... 224,077 129,717 159,44 . 1,915,500 1,125,000 
A ie Ra eet SM een res 234,761,000 58,247,000 29933,008, 00M) - 30,561,000 | thursday r. 88,337 103,144 1,503,000 1,110,000 
Legal tenders 61,650,000 3,871,000 65,521,000 + 10,710,000 Pidos ; 151.670 , 189.500 
ern ne ee ee 65,105,000 4,954,000 70,059,000 — 1,080,000 yd : é : sanenhene , 1. . 
*National bank notes. rr 2,960,000 2,408,000 5,368,000 = —————— * — wacecin'~ Seidl ~ 
Tteserve with depositories 1:34,988,000 29,490,000 164,478,000 + 3,885,000 cee eee 700.195 ; $9,299 500 $4,976,500 
Surplus reserve se bebe sis 159,419,300 4,522,800 163,942,100 — 29,510,930 . 2 nsnesn (8 one ‘ papa vs 
‘ . 740 19 age on Year to date....63,039,246  38,468,28 4 78, 286, 424.700 
Net demand deposits. eeeeeees 1,884,340,000 629,648,000 2,513,988,000 +- 69,220,000 ; 
Net time deposits ........... 20,582,000 116,507,000 137,089,000 — 717,000 In detail last week’s transactions compa 
*Cuunted as reserve by State institutions, but not by national banks. STOCK 
aes } 14 Change 
Daily Average Loans, Deposits, and Cash Compared ea EM pe ee, eee ' - 45 + 898,948 
Taking the Clearing House banks alone, because the trust companies Ss oe eee fo RS > ‘0 + 72 
no Clearing House record back of 1911, the items loans, deposits, and cash | Mining ................ EN A a 100 100 + 5.300 
compare with corresponding weeks of other years thus: . i 
Cash Cash 
Loans Deposits Reserve. Loans Deposits. Reserve. Railroad and miscellaneous ......... $1 10), OOM 0 +$4,333,000 
*1915.$1, 749,656,000 $1, 888,129,000 $375,942,000 1911..$1,378,409,000 $1, 444,926,000 $406, 762,000 OVOP oioocés stances Kane ”) + 86,000 
1914.. 1,540,086,000 401,993,000 1910.. 1, 215,537,000 1,2 2 520,350,000 State 00006 00s ce OOOO COE COS COC CEOS OS COOLS uM) -_ R000 
1913. . 1,378,466,000 370,624,000 1909.. 1,340,200,000 1,415 315,700 5 CILY ccccccccccccccscesccccevceccecs WW wo +r 97,000 
1912.. of 1,459,068,000 364,554,000 1908.. 1,241,096,500 1,320,470,800 215,000 - —— 
*Affected by change to new system. 1907.. 1,115,724,300 1,078,540,200 491,500 Total, all bonds.......+. . reed i 2,500 +-$4,423,000 
> —— > k 
Weekly Statements of the Twelve Federal Reserve Banks 
Week Ended July 2 
Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Ka Dallas. San Fran’ce. 

RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 11. Dist. 12 
Total gold ......$13,002,000 $129,400,000 $17,880,000 $16,898,000 $7,702,000 $5,571,000 $30,343,000 $9,510,000 $8,188,000 $6,187,000 $9,219,000 
Legats,~-&e-.....: 194,000 16,123,000 2,581,000 848,000 107,000 323,000 2,453,000 = 1,050,000 4,000 690,000 17,000 
Total reserves. . .$13,196,000 $145,523,000 $20,461,000 $17,746,000 $7,809,000 $5,894,000 $32,776,000 $10,560,000 $8,192,000 6,877,000 $9,236,000 
Commercial paper 430,000 515,000 577,000 757,000 7,311,000 4,540,000 1,223,000 864,000 1,1 )( 6,521,000 1,845,000 
Bank acceptances 1,683,000 4,828,000 1,074,000 Sue = SineBbea  vedarans 347,000 322,000 148,00 RE Mag 618,000 

Saar $2,113,000 $5,343,000 $1,651,000 $944,000 $7,311,000 $4,540,000 $1, 570, 000 $1,186,000 $1,311,000 121,000 $2,463,000 
os CSerandas <sccnaeae 194,000 EO ic arecented ae -aipumaeae ge 3,725,000 242,000 1:025,000 930,000 .....-.. 1,001,000 
Municipal ....... 2,234,000 4,269,000 1,256,000 1,495,000 Lee | wastuias 1,383,000 408,000 8,000 $214,000 ........ 762,000 
Due from other F. 

R: bWanks—net.. 2,516,000 .....%... 773,000 1,482,000 1,125,000 264,000 11,979,000 1,256,000 10,000 373,000 1,230,000 
Fed.-res. notes, net 568,000 2,965,000 39,000 TE <a wee iS Netiee ie 2,320,000 63,000 89.000 a gS 1,308,000 
Other resourtes.. 103,000 160,900 126,000 194,000 100,000 244,000 201,000 - 1,870,000 00 23,000 61,006 

Total resources.$20,730,000 .$158,260,000 $24,500,000 $22,645,000 $16,346,000 $10,942,000 $53,954,000.$15,585,000 $11,247,000 13,794,000 $16,061,000 

LIABILITIES : ; 

Capital paid in. 4,778,000 9,962,000 6,225,000 5,946,000 3,865,000 2,414,000 6,608,000 2,788,000 4 10D 2.869,000 2,934,000 
Res. depos. —net.. . 15,914,000° 135,421,000 18,275,000 ° 16,699,000 7,88! 5,000 ~ 5,590,000 47,346, 000 12/7 97,000 8,825,000 6,412,000 12,127,000 
ee) ere eee Ce Pe re Citas. soeeaeks 5,009,000 2/892°000 es eg RS AERO ni EC Ate 6s 6 -040-00 He 
Due to other F. R. j a ; 

Banks—net ... .......- LEMIRE ln cscccce (aseteed Oedannen, | obaeues ChPACS Dae bOCECESO 8 SQnese ‘ t  aiblgintaei ae eke ceng ' 
All other liabil. °. '* 38,000 1,468,000 ii seein ees 87,000 46,000 ....... heed olonteoip i ; ON ar ee 








4, rt 090 $22, 645 000 $16, 346,060 #10, 942 000 $53, Oba; ‘000 315, 585 Dy 000 3,794,000 $16,061 3000. 





Total liabilities.$20,730,000: $158,260,000 


1915 
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City of New York 


4’ Bonds 
June 1, 1965 


Sutro Bros. & Co. 


44 Pine St., New York 
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Hornblower&Weeks 
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NEW YORK AND 
BOSTON SFOCK EXCHANGES 
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Keep in Touch 
With Current 
Investments 


by having your name placed 
on our list to receive the week- 
ly offering of securities which 
we send to present and pros- 
pective customers. If -you care 
to be placed on this ‘list send 
your name and address to our 


Department AK-1 36. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 


Buffalo 


London 


Philadetphia 
Baltimore 











ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 
York Stock Exchange 


New York 


Members 


26 Exchange Place 


Veu 














Remick,Hodges &Co. 


$550,000 
City of Minneapolis 


Minn. 

Gold 4s, 1927 
Coupon or Registered 
Price 961. and Interest 
Yielding 434 % 


Members New York Stock Exchange 
14 Wall &t., New Yor 
Correspondents: 


R. L. Day & Co. Boston 








Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 
= aiken encima nitintiemeiind haa tia oe ie anit 
Bonds UNITED STATES AND TERRITORIES Bonds 
Amount -——Interest—— ——Bid for—— ——Offe red——_ 
Outstanding. Rate Date. Issue. Maturity. At By At By 
$542,909,950 2 © Bic aceness U. & regiatered......cces 1930 97% Robinson & Co......... 9714, Folsom & Adams. 
GOUDEN oc ccnedcaue 1930 97% i wnt anes NT% - 
77,135,360 3 GS WED. ccccces U. S. registered....... 1908-18 100% Harvey Fisk & Sons..... 101% Folsom & Adams 
COUPON ...eeees 1908-18 100% Robinson & Co........ 101% Harvey Fisk & Sons. 
118,489,900 4 @ Web. c'sccecs U. @ registered. ...ccieccs 1925 100% Oe Na Felil  tatie Ceara 10%, Folsom & Adams. 
COUDOR 2 6:0 decease 1925 110°, Folsom & Adams...... 111% ° 
54,631,980 2 Q Feb ..ee.Panama Canal, reg....1916-36 %7% eS eeieeeac ele Oe are 
ES oS eS eee Te a eee ee eee 
30,000,000 2 @ NOV... <cedes Panama Canal, reg....1918-38 97% j “ j(j _ —§ «seeseces ake, eéddnene 
560,000,000 3 @ Mar. .ccoees Panama Canal, reg...... 1961 100%, “ eeeeeee 101% Folsom & Adams 
GORE oicbedatcas 1961 100% Robinson & Co........ 101% Harvey Fisk & Sons. 
7,000,000 4 GO PeDccccsses Philip. Land Purchase.1914-34 {84 Folsom & Adams...... 99% Folsom & Adams. 
2,000,000 4 O BOP. access Philippine Improvement..1935 08% " 99% 
14,224,100 3.65 Feb.& Aug. .District of Columbia.....1924 LO3% =“ nee ees 104% - 
1,244,000 314 .. Various.....Hawaii eee -192Z1-22 16 Robinson & Co........ 97 Robinson & Co. 
3,600,000 4 Various.... .Hawall «....ciccece. (Various) 984% Folsom & Adams...... 99% Folsom & Adams. 
ececscce 4 Various.....Porto Rico ........@Various) 7 Robinson & Co........ UW Robinson & Co. 
Bonds | STATE AND MUNICIPAL Bonds 
Interest -———-Bid for———— —_——Offered 
Maturities. Rate. Issue. At By At By 
3919-35 4y% Reg Albany (N. Y.) serial... °4.25, Estabrook & Co........ *4.17 Estabrook & Co, 
1955 44% Reg Albany (N. Y.) serial *4.25 - P 101K ‘ 
1n42 3% er we eT eee ee eee eee Oe S4% Estabrook & Co. 
ae = =— (iti |e ne ee ewes Chicago, IIL, Reg. Serial «es « saseumhe. = @eumeosd 4.25 = 
W25-31 fle Little River Drainage Drst. 
(Mo.) Serial LATMCCREORE Ad eetieaden cccccces “OOD 
W227 G ~svececces Me ieee eed nie § =eaeedap «. aeawenel t954% Remick, Hodges & Co. 
21-24 BS. eeeecsec ..Multnomah County ee re. Cree eee *4.50t “ 
MH CETTE New York City 101% Montgomery, Clothier & 101% Montgomery, Clothier & 
Tyler Tyler. 
1928 oe eer ee Omaha, Neb., Sewer.......-.. , Litter. eae kia 101% Remick, Hodges & Co. 
1925-1984 SL TT TUTTE TTT Plattesbure serial. ...cccccces *4.50 Remick, Hodges & Co... .*4.25 os 
14h |) Terre rere Portland, Oregon........ee6. aed , 102144 Estabrook & Co. 
1945 @ ..c sdecungauc Peeeenetees Te Bicctisaasas «es Sheecstse.  ““Seebeden gol, “ 
WIS-30 4 St. Paul, Mimm......ccccccee coe ceeeeese ceeceses 95% Remick, Hodges & Co. 
19839-1945 D « <iiem Betemie. “FeROR. .ccccocee ccs 8 8=—«. h HO SO oecenes O45 “ 
7835 4% awe are State of Utah tnbehese 40a ~ Beeeedee S080 068 lH Estabrook & Co. 
1953-2 4% Wilmington, Del., Serial..... 0... cessccen - cecceese *4.30 si 
*Rasis. +tOffered at same Price and basis jointly by Estabrook & Co 
—_— — — — a ? 
Bonds RAILROADS Bonds 
— ——— - — — — eee ————— | 
Amount Interest— —_— Bid for— ——Of fered ——— } 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$1,502,000 5 Mar. & Sept...Albany Southern Ist....1939 80 Redmond & Co........ ao ae Redmond & Co. | 
6,444,000 3%, April & Oct... Alb. & Susquehanna ev..1946 84 Sutro Bros. & Co....... S86 =Sutro Bros. & Co. j 
3,000,000 4 Jan. & July..Atch.Top.&8.F.RockyMo.1965 8114 Robinson & Co......... 831%4 Robinson & Co. | 
9,974,000 4% Mar. & Sept... I Calif.-Arizona Lines %2% Bernhard, Scholle & Co.. %§9'% Bernhard, Scholle & Co. | 
24,079,500 4 Nov....... 3 Do adj...... ......1995 82 “ $2% e 
4,090,000 5 Jan. & July..Atianta, Bir. & At. Ist..1934 .. eh. . eiederee SO F. J. Lisman & Co. } 
26,379,484 4% June & Dec...Atlantic C. L. gen. unif..1964 S7% Kean, Taylor & Co...... SS Potter, Choate &Pre ntice | 
74,823,000 3% Jan. & July..Baltimore & Ohio pr. 1...1921 S9% Bernhard, Scholle & Co 904% Bernhard, Scholle & Co. | 
FO.077,.000 4 Apr. & Oct. Do Ist wesee eee 1948 85% “ -. 86% “ } 
4427000 «5 Mar. & Sept... Buf... Roch. & Pitts. gen..1957 ... ween wees cooee. 106% A. B. Leach & Co. 
9,712,000 4% May & Nov. Do consol 2 - 17 , eee eee 100144 Montg’y, Clothier &Tyler 
6,959,000, 4 Jan. & July.. Buf. & Susquehanna Ist..1963 67% Robinson & Co......... ov Robinson & Co. 
4,540,000 5 May & Nov. Cent. R. R. & Bank Co., 
Ga. col, tr ; 1987 90 Robingom & O@...sccces 91% Robinson & Co. | 
48,129,000 4%, Mar. & Sept Chesapeake & Ohio gen..1992 821% Montg’y, Clothier &Tyler 8&5 Montg’y, Clothier &Tyler | 
215,227,000 4 Jan. & July..Chi., Burl. joint coll..... 1921 95% Bernhard, Scholle & Co.. 95% Bernhard, Scholle & Co. 
21,648,000 4 May & Nov...C., B. & Q, Nebr. Ext....1927 ... aa ia ~ bh, Gateecutes 9614 A. B. Leach & Co. | 
2.486,200 6 Jan. & July.. Do Bur. & Mo. R. Div.1918 10014 Montg’y, Clothier & Tyler ee adamant , 
6.355,000 4 Apr. & Oct... Do lowa Div. ..1919 OS% we ee ee a A 
847,000 4 Mar. & Sept... De Geethwestosan Divi |} «Se 00U0UCUUUUUC—C—CO~C:COC gg! CO eho eas 
143,600 5 Jan. & July.. Do Republican Val. Div 101 - eee eecescoe 
1,500,000 5 Jan. & July..Chi., Ind. & Louis. gen....1919 0 F. J. Lisman & Co.. 9S F. J. Lisman & Co. 
25, 340,000 5 Jan. & July..Chi.. Mil. & St. P. Ist .1921 102% A. B. Leach & Co....... 102% A. B. Leach & Co. 
(Chi., Pac. & West. Div.) 
2.083.000 0 Jan. & July Do Chi. & Mo. R 1926 103% Remick, Hodges & Co... 104% Remick, Hodges & Co. 
48,841,000 4 Jan. & July..Chi., Mil. & St. P. gen....1989 8&7 Harvey Fisk & Sons... 89 Harvey Fisk & Sons 
8,950,000 3% Jan. & July.. NT ae eee PPtc< @¢Reeeckeew i “damaseet 78 Colgate, Parker & Co. 
39,674,000 4% Jan. & July Do Genl ness.  ~@#6d¢en00  . antebbidus ” 
7,000,000 4% Mar. & Sept...Chi., P. & St. L. prior lien. 1930... 0 wee e eee cn ee eee 78 F. J. Lisman & Co 
17,520,000 .4% Jan. & July..Cin,, Ham. & Dayton gen.1939 ... 22 eee ee cee 40 e 
7,156,000 4 Q Feb. ...--Cin., Ind., St. L. & C. Ist..1936 88 Hartshorne & Battelle... {1 Hartshorne & Battelle. 
3,000,000 4% Jan. & July..Cleveland & Pittsbu. gen.1f42 99 Remick, Hodges & Co.. 1082 Remick, Hodges & Co, 
3,301,000 4 May @& Woev...Cieve. Term. & Val. Bet..FGRe «cc «ss cescesion 8 8 =—«s_ ss 0 bec So F. J. Lisman & Co. | 
1,546,000 5 Jan. & July..Cob Sp. & Cr. Cr. Dist.Ist..1930 9% F. J. Lisman & Co...... 100 a | 
1,379,000 5 April & Oct... mu ee GO ccucccees 1942 eee ey MD) 
3,000,000 5 Jan. & July..Dawsorn Ry. & Coal Ist...1951 95 F. J. Lisman & Co..... ee 
22,204,000 4 May & Nov...Delaware & Hudson Ref.1943 ... «snc ncccce ss srncccee 93 Colgate, Parker & Co 
2.000,000 5 jan. & Jely.. De. Retes 2. O Wee BOb.c Be ics 0 ce wcence: + cedecse 6 Burgess, Lang & Co 
2,500,000 5 Jan. & July..El Paso & Rock Isl. Ist..1951 95 F. J. Lisman & Co..... Bea: ioe, A tlh in ae’s 
9,605,000 4 April & Oct...East'n Ry.of Mi. No.Dev.194S S89 Remick, Hodges & Co.. 91% Remick, Hodges & Co 
16,890,000 7 Mar. & Sept...Erie consol............. W220 100 Bernhard, Scholle & Co. 110 Bernhard, Scholle & Co. 
4,078,000 3% Jan. & July..Erie & Pittsburgh... 140 M4 Hartshorne & Battelle. . data . Gebuhwes 
5,150,000 4% May & Nov...Fonda, J. & Glov. Ist con..1952 .. ond ake. i “ideas vale SH A. B. Leach & Co. 
7,725,000 6 April & Oct...Fre., Elk. & Mo. Valley. .1933 117 Remick, Hodges & Co 119 Remick, Hodges & Co. 
4.455.000 4% Jan & Julv..Grand Rapids & Ind. Ist..1941 Wor fore ee ee ee N7 Sutro Bros. & Co 
4,984,000 5 Apr. & Oct...Gulf & Ship Is. Ist...... 1952 S88 Robinson & Co........ SD Robinson & Co. 
4,818,000 5 Jan. & July..Houston Belt Term ..193T oO Babcock, Rushton & Co. ... wwe ee eee 
50,000,000 4 Mar. & Sept...Lake Shore & M.S. deb..1928 S894 Montg’y, Clothier &Tyler %0% Montg’y, Clothier &Tyler 
50,000,000 4 May & Nov... Do ; ....1931 S&8Y, “ 8914, “ 
7,500,000 5 Apr. & Oct...Lexington & Eastern....19%i5 QS8% Kean, Taylor & Co..... 99144 Kean, Taylor & Co. | 
$1,764,000 5 May & Nov...Louisville & Nash. Ist..1937 10544 Remick, Hodges & Co.. 107 Remick, Hodges & Co. /{§} 
5,129,000 5 May & Nov... | Do col. trust........ 1931 101. °°: * 104% : it 
2,500,000 5 May & Nov...Memphis Union Sta. Ist..1959 101 Potter, Choate & Prentice 103 Potter, Choate & Prentice } 
3,992,500 5 Jan. & July..Mississippi Central Ist..1949 89 Harvey Fisk & Sons.... 91 Harvey Fisk & Sons. , 
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RAILROADS—Continued 





























Amount ——Interest —— Bid for 
Outstanding. Rate Date. Company. Maturity. At By At By 
3,341,000 4 Jan, & July..Mutual Term., Buf., Ist..1924 93% Hartshorne & Battelle... ... = eeeeeess 
3,000,000 5 April & Oct...New Mex. Ry. & Coal Ist.1947 95 F. J. Lisman & Co...... 6... waee. 
1,792,000 5 April & Oct... De 166 GO. .cccccccs 1951 95 - Paweae eed een 
40,000,000 414 April & Oct...N. Y. Cent. ref. & imp...2013 8S A. B. Leach & Co....... SS A. B. Leach & Ce 
9,188,000 4 Jan. & July.. RAS | eee Or OD Bee 86 Estabrook & C« 
12,000,000 3144 May & Nov...New York & Harlem Ist..2000 S2 Remick, Hodges & Co... SS Remick, Hodges & 
12,000,000 6 Jan. & July..N. Y., Lack & West. Ry. .1921 107 Sutro Bros. & Co........ gm “ol someea did 
49,000,000 14, Feb. & Aug...Pennsylvania consol.....1960 1024 Montg’y, Clothier & Tyler 102% Montg’y, Clothier & 
65,000,000 4% June & Dec... Do General 1M ~9T% -” 97% . 
$382,000 4 Jan. & July..Pere Marquette con...... 1951 35 Redmond & Co......... 40 Redmond & Ce 
3,920,000 6 June & Dec...Roch. & I —. con..1922 108% Remick, Hodges & Co... 109% Remick, Hodges & 
3,699,000 05 Jan. & July..San Fran. & North. Pac..1919 100 Sutro Bros. & Co........ ‘ace Ee 
4,056,000 6 Apr. & Oct...Sav., Florida & a Ist 1934 115 ete le ae pee 120 =Sutro Bros. & C 
2,000,000 5 June & Dec...U iste or & Delaware Ist...1928 9 Redmond & Co..... 100 Redmond & C 
‘a 100,000,000 4 Jan. & July..Union Pacific Ist....... 1947 %4% Bernhard, Sholle & Co. 9 Bernhard, Scholle 
1,000,000 6 April & Oct...Vicks. & Meridian Ist...1921 101 F. J. Lisman & Co..... 7 me ; 
. 5,000,000 5 April & Oct...Va. & Southw. Ry. Ist...1958 99 Redmond & Co........ 101 Redmond & Ce 
*And interest 
Bonds PUBLIC UTILITIES Bonds 
Amount Interest — — Bid for ffered— 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr .1929 87 A.B. Leach & Co....... eS <A. B be & 
1,054,000 6 June & Dec...Am. Public Serv. Ist lien..1942 97 N. W. Halsey & Co..... 100 N. W. Halsey & 
1,100,000 5 April & Oct...Asheville Pow. & Lt. Ist..1942 92% Redmond & Co......... 9) Redmond & 
3,284,000 5 June & Dec...Augusta-Aiken Ry. & El..1935 60 YC peas vg 
2,750,000 5 April & Oct...Aurora, Elgin & Chi....1941 98 A.B. Leach& Co....... A. B. Leach & C 
8,720,000 414 April & Oct...Birmingham Ry. & L....1954 86% Miller & Co............ Miller & Co. 
4,109,000 5 June & Dez... Butte Hlectiic & Power..19031 .., jj ccccccee  cveccces 95% Burgess, Lang & C 
5,000,000 5 Feb. & Aug...Buffalo Ry. Ist cons....1931 10114 Miller & Co............ er ae 
3,202,000 5 Feb. & Aug...Cent. Ill. Pub. S. Ist & ref.1952 89 N. W. Halsey & Co...... 92 N. W. Halsey & 
22,000,000 5 Apr. & Oct...Chi. City Connect. s. f...1927 68 Babcock, Rushton & Co. 72 Babcock, Rusht 
52,955,000 5 Feb. & Aug...Chicago Railway Ist..... 1927 9414 ™ 95 “9 
10,000,000 5 Ape. & Of... de: Rye @ U.S. Vet ...  lisasiees eer Estabrook & (« 
3,000,000 5 Jan. & July..Cin. Gas Trans. dou. gtd.1933 94 A. B. Leach & Co....... 9S A. B. Leach & Ce 
6,000,000 5 Apr. & Oct...Cleve. Elec. Ill, Ist....1939 9914 Spencer Trask & Co.. 101% Spencer Trask & 
13,964,000 5 Jan. & July..Columbia Gas & El. Ist..1927 74 A. B. Leach & Co...... 4 = A. B. Leach & Ce 
2,514,430 .5 Jan. & July.. Do deb.... Terres ae. dd... eS 55 “ 
2,783,000 5 Jan. & Juiy..Col. (S.C.) Ry.G.&E.1st.1936 &7 Redmond & Co........ Redmond & Co 
1,243,000 5 May & Nov...Col. Buck. L. & New. Ist.1931 ... = «4... ecccceee 26% Burgess, Lang & ¢ 
3,000,000 5 Jan. & July..Columbus Street Ry..... 1932 97 ee 99 Miller & Co 
12,551,000 4% Jan. & July..Conn. Ry. & L., stpd, 1st..1951 9214 Redmond & Co......... 94144 Redmond & 
1,869,000 4% Jan. & July.. Do unstamped........... 92% gil eT errr 94% “ 
2,500,000 5 Jan. & July..Cons, W. Co. of Utica 1st.1930 9S ame TER Sant ree 101 “ 
1,500,000 5 Jan. & July.. BP Ms pa bce ce eee ues — a 06l0lUlUlt(<“‘aRw SC ] A eee eR 86 
6,879,000 5 May & Nov...Consum. Pow.(Minn.) Ist..1929 8&9 E. & CC. Randolph...... 91 E. & C. Randolpt 
1,800,000 5 Mar. & Se .Cumb.: Co. P. & L: 1st ref..1942 94 A.B. Leach & Co....... 97 <A. B. Leach & C 
2,579,000 5 Mar. & Sept...Dayton Lighting Ist ref..1937 9114 Plympton,Gurdiner& Co. 92% Plympton,Gardiner 
600,000 5 June & Dec...Dayton Power & Light..1941 S83 Sutro Bros & Co....... $6 = Sutro Bros. & Ce 
10,000,000 5 Jan. & July..Detroit Edison Ist....... 1933 101 Spencer Trask & Co.. 10214, Spencer Trask & (<¢ 
3,354,000 6 Feb. & Aug... MI ore nc 8e:0 i008 1924 111 et ee ie te Ones da 
2,645,500 6 Jan. & July.. RPA ae 1925 109 “ Pts tes ee 
1,610,000 5 Feb. & Aug...Detroit, Ypsilanti, Ann 
Arbor & Jackson. 1926 ... eee rene. A. B. Leach & ¢ 
18,500,000 5 Jan. & July..East Ohio Gas Ist....... 1939 9914 A. B. Leach & Co....... 101 
1,889,000 5 June & Dec...Econ. Light & Pow. Ist..1956 93 Redmond & Co......... 9S Redmond & Co 
1,693,000 5 Jan. & July..Gen. Gas & El. Ist 1. ev..1932 75 ihe PIES oe Ae 80 
5,860,000 5 Jan. & July:.Ga. Ry. & Elec. Ist con. .1932 99 Spencer Trask & Co.... 101 Spencer Trask & ¢ 
4,895,000 5 May & Nov...Great Falls Power......1940 94 Babcock, Rushton & Co. 96 Babcock, Rusht¢ 
20,494,000 5 Jan. & July..Great Western Power 1st.1946 77 E. & C. Randolph...... 79 E. & C. Randolpt 
1,000,000 5 Jan. & July..Harwood Elec. Co. Ist...1939 100 tedmond & Co.......-. 104 Redmond & ( 
33,574,000 5 Feb. & Aug.:.Hud. & Manh. adj. inc...19957 26 <A. B. Leach & Co....... 27 4A. B. Leach & ¢ 
2,850,000 5 Jan. & July:.Hydraulic Power 1st.....1950 100 Kean, Taylor & Co..... 103 Kean, Taylor & 
6,000,000, 5 May & Nov...Ind. Nat. Gas & Oil Ist...1936 80 Hartshorne & Battelle... S2 Hartshorne & I 
573,000 5 Jan. .& Jair. .Jechsonvilis By. @& ls. ..: IPG)... lkccsiccc 2 )©6cccvddcn Oo) A. B. Leach & C 
884,000 5 Jan. & July..Jamaica Water Supply..1954 ... 6.1... lk cece 92 és 
10,200,000 5 May & Nov...Kanees City Ry: & &....391B ... ss icwcoecas  cncese Rh 
TEGO GGO GB lnccccvce -Kentucky Utilities ..... 1919 96 A. H. Bickmore & Co... 98 A. H. Bickmore & 
6,025,000 5 Jan. & July..Keystone Telephone.....1935 94 Robinson & Co........ 9% Robinson & C« 
441,000 5 April & Oct... Knoxville Gas Ist....... 1933 85 A. B. Leach & Co...... M1, A. B. Leach & 
2,014,000 5 June & Dec... Knoxville Ry. & Light...1946 941, Miller & Co...........- 9614, Miller & C 
900,000 5 May & Nov...Lacombe Elec. Co. Ist...1921 95 Plympton,Gardiner& Co. ... 9 ....-0:- 
8,584,000 5 Jan. & July..Memphis Street Ry. cons.1945 g5y Miller & Co............ 86% Miller & Co 
5.000,000 5 May & Nov...Mil. Lt. H. & Trac. Ist..1929 99 Spencer Trask & Co.... 101 Spencer Trask & ¢ 
5,305,000 5 Jan. & July..Milwaukee El. Ry & B...1951 .., wd... §8% Babcock, Rushtor 
7,853,000 5 June & Dec...Minn. Gen. Electric..... 1934 9914 Spencer Trask & Co.... 100% Miller & Co 
5,000,000 5 Feb. & Aug...N. Y. & New Jersey Ist..1932 991, Harvey Fisk & Sons.... Sd fpilecasiag eh ce 
~ ‘10,000,000 4 Jan. & July..N. Y. & W. Lt. gen. m...2004 78 Redmond & Co......... 79% Redmond & Co 
34,421,500 4% May & Nov...New York Teleph....... 1939 941% Bernhard, Scholle & Co.. 95 3ernhard. Scholle 
10.000,000 5 Jan. & July..Niagara Falls Pow. Ist..1932 101 Spencer Trask & Co. 1011%4 Spencer Trask & 
12,500,000 5 Mar. & Sept... Northwestern Elev. 1st..1941 89 N. W. Halsey & Co...... 91 NN. W. Halsey & ¢ 
9,619,000 5 Jan. & July..Om. & Co. BI. St. Ry. 1st..1928 93 Redmond & Co......... 961%, Redmond & Co 
1,869,000 5 Jan.-& July..0.&C.B. St, Ry. & Br. Ist.1928 93 eee (NERS SENOS 961% “ 
26,976,000 5 Jan. & July..Pacific Gas & E. gen. & r..1942 8&7 N. W. Halsey @ Co..... 89 N. W. Halsev & ¢ 
8,523,000 5 May & Nov...Portland (Ore.) Rv ist..1930 94 Redmond & Co. .....c0 A Redmond & C« 
37,261,000 5 Apr. & Oct...Public Serv. «(N. J.) gen.1959 87 E. & C. Randolph...... 88 E. &C. Randolpt 
3,000,000) 5 June & Dec...Pug. S. & Vil. Har. tr. cfs.1918 100 Potter,Choate & Prentice 101 Potter,Choate & Pre 
2,700,000 5 Apr. & Oct...Rochester Ry. cons...... 1930 101 ee ee Peer 103. Miller & Co 
9,401,000 5 Jan. & July..Rochester Ry. & L. cons..1954 94 aera bes read noni ate ive 97 = 
1,702,000 5 Apr. & Oct...Rockford & Interurban...1922 {> A. B. Leach & Co....... 95 A. B. Leach & Cx 
592,000 5 May & Nov...Rockford & Freeport E1.1923 90 ol Oe | Veena 9 = 
2,000,000 = 5 Mar. & Sept... Rutland (Vt.) R,L.& P.1st.1946 86 edmond & Co......... Ho Redmond & C« 
5,000,000 5 May & Nov...S. Jo.(Mo.)R.,L.,H.& P.1st.1937 95 j jj“ = = = .eesccece 98 “ 
3,000,000 5 May & Nov...South. Caro. P., L. & Rys.1937 84 A. B. Leach & Co....... 8734 A. B. Leach & ¢ 
4,000,000 6 May & Nov...Southern California Gas..1950 ..-  sseeeees ee eeenes 95 . 
9,969,500 6 June & Dec...Stand. Gas & El. conv...1926 92% Montg’y, Clothier & Tyler 95 Monte'y, Clothi« 
1,800,000 4 May & Nov...Sup. W., Lt. & Pow. Ist..1931 78 tedmond & Co......... 83 Redmond & Co 
200,000 5 Mar, & Sept... Do ref. & mtg....... 1929 75 - ‘aseaees > ae “ 
2,500,000 5 June & Dec...Syracuse Lighting Ist...1951 9S ee” See a etaiae 100 - 
6,479,905 5 Jan. & July..Syracuse L. & P. col. tr..1954 7S Qe Te ee 81 5 
846,000 5 June & Dece...Tampa Electric Ist. ..1933 96 Re@mond & Co. .. 6. ces i 0% er ’ 
4,090,000 5 June & Dec...Texas Power & Light...1937 90 Miller & Co............ 93 Miller & Ce 
7,889,000 - 5 Apr. & . Oct... Tri-City Ry. & L.col.tr.1st.1923 95 Burgess, Lang & Co.... ™ Burgess, Lang & ¢ 
20,000,000 4 June & Dec...United Elec. of N. J. Ist..1949 81% Plympton, Gardiner & Co. S2% Plympton, Gardine 
2,268,000 1% Mar. & Sept...Utica & Mohawk Valley..1941 ... Weslews- © “Seeeuees 93 Burgess, Lang & ¢ 
5,721,000 5 June & Dec...United Light & Ry...... 1932 SO sabeoe k, Rushton & Co. 82 Babcock, Rushtor 
12,285,000 5 Jan. & Juiy:. Va: Ry. & Power lat ref. IGB6 in. -  -sresrerecns Rea coess 90 =A. B. Leach & Ce 
2370000 5 Mar. &@ Sept: <. Wank, Bled: @ Mt Vi. TG occ errr + «sw Ssenes S6 . 
4.257100 5 Inne & Dee... West. States G. & El. Ref.1941 86 Montg’y, Clothier & Tyler 89 Montg’y, Clothier & 
4,704,000 5 Feb. & Aug. .Wetern United Gas & E..1950 961% Babcock, Rushton & Co.. Se ” MERRA, is 
2,500,000 5 Jan. & July..Wheeling Traction Ist...1931 ‘87 Redmond & Co......+.. @t tedmond & Co. 


*And interest. 


1915 
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Due May 1, 1918 
Yield 515% 














































l'o 


Curtis & Sanger 


49 Wall St., New York 





American Public 
Utilities Co. 


Owns and Operates Fifteen Good 
Properties in Growing 
Communities. 


Preferred Stock Yields 81/2 % 


. McConnell & Co. 


Tel. 6064 John, New York 


st 














United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 


s on ire on application. 


LAMARCHE & COADY 


Broad St. Phone 3669 Broad, N: ¥ 














GUARANTEED 
New Jersey Securities 


EISELE & KING 


N. Y. and Phile. Stock Exchanges 
Newark, N. J. 


SHORT TERM SECURITIES | 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
quiries invited 


i 
| 

i] 

Hy Al ,OMON BROS. & HUTZLER, 
i 


Me mber 





of Neu 


| 
i 
} York Stock Exchange 
j 


Rector 20 Broad ‘St. 





BONDS 


Consolidated Gas Co. 
Third Avenue Railways Co. 
New York Railways Co. 
Brooklyn Rapid Transit Co. 


PARMELEE & CO. 
31 Nassau St. New York 
5318 Cortlandt. 


elephone 


Equipment thats & Car Trusts 






Short Term Securities 
COGGESHALL & HICKS, 


128 Broadway. 
1715 Cortlandt. 










Telephone, 






N. Y. State Municipal Bonds 
to yield 4.20% 


and 
and 


‘ J. S. Bache & Co., 


N. ¥. Stock’ Exchange, 
42 Sveadwer, Y. City. 


















¢ 





legal investments or 
Trust Funds in N. Y 







ers 























Short Term Notes 
Railway Equipment Bonds 
BULL & ELDREDGE, 


31 Nassau St., New York. 
Cortlandt—632. 










Frelephone, 

















FS FuitrershlGo. 


EsTasusHeo west 


PC Kx change Place 


Mage ene Or New ohh. 1104 womenar 
























THE ANNALIST 


New York, Monday July 5, 1915 








Annalist Open Security Market: 











—— 





Bonds — 


_- 


Amount -— 


Outstanding. Rate Date. 
$14,000,000 = 5 Feb. & 
30,000,000 1% June & 
3,220,500 6 Jan. & 
4,000,000 6 June & 
1,000,000 «T May & 
2,000,000 T June & 
8.523.000 6 Apr. & 
240,000 OG May & 
5.83000 6 Jan. & 
6,500,900 6 Feb. & 
= $020,000 5 May & 
14,452,000 414 June & 
4,500,000 G&G Jan. & 
$3,000,000 G ..... 
23,091,000 5 May & 
2,000,000 6G May & 
11,700,000 1% Jan. & 
5,166,000 5 Jan. & 
10,000,000 6 Jan. & 
4.552.000 o Jan. & 
7,500,000 35 Jan. & 
24859,000 «G6 June & 
25,000,000 h Jan. & 
3,116,000 G Feb. & 


*And interest 


——— 


Equipments 













Amount ——Intereat — — Bid for —Offered 
Outstanding. Rate Date. Company. Maturities. At By At By 

$900,000 4 Mar. & Sept...Atlantic Coast Line...1915-17 4.55 Bull & Eldredge......... 4.40 Bull & Eldredge. 

L.o0,.000 11% June & Dex Do Oe 1915-21 4.55 a Pees 4.40 - 

6,500,000 4% April & Oct...Boston & Albany..... 1915-27 5.10 Coggeshall & Hicks..... 4.9% Coggeshall & Hicks. 
24,955,000 4% Various ..... Baltimore & Ohio..... 1915-23 4.55 hl 4.40 a 
6,073,000 4% Various Buf., Roch. & Pitts...1915-29 4.60 $$“ j= —§ eee. 4.45 * 

1S75,000 5 Jan. & July.. Pe stistweedambed 1915-30 4.00 “  # +; = esess 4.45 ? 

16,788,000 4%4 Various Canadian Northern... .1915-23 6.50 Bull & Eldredge........ 5.70 Bull & Eldredge. 
750,000 June & Dew i nscedadsenad a 1915-23 6.50 eaten 5.70 a 
12,690,000 4% Jan. & July..Canadian Pacific..... 1915-28 4.90 ea 4.80 ™ 
1,705,000 5 Various .Car., Clinch. & Ohio...1915-22 5.4%) Coggeshall & Hicks..... 4.80 Coggeshall & Hicks. 
1.000 4% Various ..Central of Georgia....1915-16 4.90 Bull & Eldredge........ 4.65 Bull & Eldredge. 
152,000 5 Mar. & Sept... errr rer 1915-17 4.90 acer ace a 4.65 
1,000 4% Various Central Vermont ..... 1915-17 6.00 . ee 5.00 eo 
686,000 5 Feb. & Aug... De is vhhtecadwaase 1915-22 6.00 6 cocesse>s 5.00 ” 
565,000 4144 Various ..Chicago & Eastern TDLL915-17 ... cece nce c reece rece eeenee 7.00 Coggeshall & Hicks, 

2.451.000 5 Mar. & Sept... Do nice adie’ 1915 oe |, WO Re weno be wis wee ee 7.00 . 

7,700,000, °4% Various Chicago & Northwest. 1915-23 4.50 Coggeshall & Hicks...... 4.30 7 

1,632,000 4% Various ..... Chi, Ind. & Louisville “1915 5.00 ‘ - 4.80 Bull & Eldredge. 
11.450,000 4% Various ..... Chi., Rock I. & Pac. .1915-27 7.50 24 +++e-- 5.75 Coggeshall & Hicks. 

6, 100,000 4% Feb. & Aug...Chi., St. L. & New Or..1915-23 4.75 “ ss aneaee 4.65 Bull & Eldredge 
7,725,000 5 Various ...... Chi., St. L. & New Or.1915-24 4.75  “ = = = ——— seeeee 4.65 ee 

] 1s C0000 q Jan. & July Clev., Cin., C. & St. L..1915-29 5.25 Bull & Eldredge........! 5.14) Coggeshall & Hicks 
6,526,000 4% Various ......Delaware & Hudson...1922 1.50 Coggeshall & Hicks...... 4.45 ‘ 

9.645.000 ee ce I I dic ck ce cccusscur 1915-22 4.90 Bull & Eldredge........ 4.75 
6460,000 ~=5 Various . Do oe Fas 3 4.0 a 1.75 = 

720,000 {1% Feb. & Au Hocking Valley 4 4.90 Bull & Eldredge......... $65 Bull & Eldredge. 
900,000 5 iveb. & Au be ..... ‘ ‘ 2 4.90 BS OP a eaten 1.65 ‘ 
941.000 5 Various Hudson & Manhattan..1915-21 6.00 “nee neeeee 5.00 5 

6,400,000 4% Feb. & Aug.. Illinois Central 2 4.60 Coggeshall & Hicks. 4.50 Coggeshall & Hicks 

2,975,000 Ht Feb. & Aug. ery yee — ee Bee 150 “ 

850,000 5 Feb. & Aug...Inter. & Great rene , ienciode Sleaeuan 6.00 Bull & Eldredge 

1,410,000 4% Jan. & July..Kanawha & Michigan. 5.00 Bull & Eldredge......... 4.75 os 

166,000 5 Various .... | FER: 5.04) oe 4.75 

5,405,000 5 June & Dec... Louisville & Nashville 3 4.50 Coggeshall & Hicks...... 4.35 Coggeshall & Hicks 

4,700,000 4% Various ......Minn., St. P.& S.S. M. 8 4.75 ee eee 4.60 °5 

1.551.000 o Various ° eae g 3 4.75 “ ©eee6s 4.60 , 

2194000 5 Various ......Mo., Kansas & Texas. .1915 )- 33 6.25  —  peeee's 5.50 e 
2,677,000 5 Various ......Missouri Pacific ..... 1915 <2 —S Um wears 5.50 “5 

104,000 4! Various Mobile & Ohio 1915-22 5.00 - ece 4.1%) . 
1570,000 5 Various : NT a a ee 1915-22 5.00 a, 1.90 ‘ 
63,602,000 44, Jan. & July. .New York Cent. Lines. 1916- 28 5.1K) Bull & Kldredge......... 480 Bull & Eldredge 
16,600,000 5 May & Nov...New York Cent. Lines.1915-22 5.1%) = b* Qeeamwens 4.80 ™ 
2,490,000 5 April & Oct...N. Y., N. H. & Hart..1915-29 4. ¢ shall & Hicks 4.80 Coggeshall & Hicks, 
970,000 6 May & Nov...N. Y., N. H. & Hart ———— ll ee eee 180 “ 
10,000,000 4% Feb. & Ang...Norfolk & Western...1915-24 445 “ = = —— .eeeee 4.35 Bull & Eldredg 
21,600,000 «4 Various Pennsylvania .1915-22 4.50 ‘ eee 4.25 ™ 
17,730,000 1 @ JeMeésccet: eae SS 4.25 
900,000 i SE oon dee ne cieed aa 1915-28 6.00 Bull & Eldredge......... 5.00) 7 
2.615.000 5 Various ..... St. L., Iron Mt. & So. .1915-24 5.50 ~~  - ~eeeteame ».00 ™ 
SOS.000 1 pepe @ Ge... Bo G@ Gem PUG. 1 mee cee 8 lkeecenscs 8 =—- ss ban eneace 6.00 " 
f,.628, 207 Hy Varicus Do ree .1915-23 ai kk. » Seomenes 6.00 ™ 
242,000 5 Various .St. Louis Southw 1915-24 6.00 Bull Bidréedge....c--.. 5&2 
273.273 6 6 Various ......Seaboard Air Line 1915-28 5.00 Ce hall & Hicks. 4.80 Coggeshall & Hicks 
19,905,000 4% Various Southern Pacifik 1915-24 4.55 4.45 = 

8.565.000 4% Various ......Southern Railway .1915-23 4.85 Bull & Eldredge......... 1.70 

6,566,000 5 Various ...... Dk Daucens ceuuenn 1915-24 4.85 ~~ 8 Neate a 4.70 

1,312,000 5 May & Novy...Virginian R nilwe AY 6 rn ee 4.75 Redmond & Co 

| Y ry y y y | 
Notes . GOVERNMENT AND MUNICIPAL | Notes 
' | 
Amount ——-Interest—— Bid for- ——Offered 
Outstanding. Rate Date Issue Maturities. At By At By 
$5,000,000 6 June & Leec...Argentina Dec. 15,°15 101% Swartwout & Appenzellar 101% Swartwout & Appenzellar 

5,000,000 6 June & Dec Do Dec. 15,16 100%, Mann, Bill & Co...... 1005, Bull & Ehiredge. 

56.000,000" 6 June & Dec Do ....Dec. 15,'17 100144 Swartwout & Appenzellar 1904 Babcock, Rushton & Co. 

« sadhbes ca becdesakees Cuba Internat. of 1905....... ee OS ft . ere ee 91 Miller & Co. 
60,000,000 5 Apr. & Oct...French. Republic..April, 1916 9S 11-16 Bull &.Fldredge 98 13-16 Bull & Eldredge 

5,009,000 G June & Dec...Sweden .. -Dec., 1916 995, Swartwout &Appenzeliar 100 Swartwout & Appenzellar 

5,000,000, 5 Mar. & Sept...Switgerland...... March, 1916 99% Bull & Eldredge. 100 Bull & Eldredge 

f000,000 5 Mar. & Sept... arr March, 19158 96% Swartwout & Appenzellar 967, Swartwout & Appénzéllar 

5,000,000 . 5 Mar. & Sept... Do -March, 1920 % Bull & Bildredge........ 96% Bull & Eldred: 
12,715,000 5 Apr. & Oct...Quebec, Province of......1920 8% Mee YO) ee eee NG “ 

6,900,000 = 5 June. & Dec...Montreal, City of...Dec:, 1917. 99% Mann, Bill & @o.r72.3. * 100 @ . . 
57,000,000. . 6 Mar. & Sept... New-York, City of. Sept. NS 100 9-16 w : «» » pheainiinidle 100% Salomon Bros. & Hutzler j- 
ISiMO00.. G. * Mar? € Sept... "Do ........... Sept. 4, /16 102 11-16 Salomon.Bres, . H'z'ter- 102% Mann, Bill & Ca 

ae 25,000,000. .6 Mar. & Soph +. PO cedawe . Sept ‘17 105 15-46 Mann, Bill & Co...... 104% " 
7 , 
_——e A ~ 





Interest ——— 





INDUSTRIAL AND 





MISCELLANEOUS 


| Bonds 





Company. Maturity. 
Aug..American Can deb....... 1929 
Dec..Apmeer @ CO. ....0<2s08- 1939 
July..Auto-Sales G. & C. s. f...195! 
Dec.. Br ade anc op per Ist cons. .191% 
Nov... <d lien tr. conv.1915 
Dee.. -yr. conv. deb. 1916 
Oct Booth wishin Gis ce ak 1926 
Nov...Colorado Fuel gen... - 1919 
July. .Comp.-Tab. Ree. Co. s. f..1941 
Aug...Consolidation Coal conv..1925 
Nov..Cudahy Packing......... 1924 
Dec... I. du Pont Powder... .1956 
July..Inland Steel ext. & ref...1942 

eee Interlake Steamship. .1916-24 
Nov...Jones & Lough. St’'l Ist g..1939 
Nov Lima Iocomo. Ist s. f...1939 
July..Morris & Co wadienied 1939 
July..National Starch de sb. 5s. . 180 
July..Vierce Oil conv. deb..... 1924 
July..Vocahontas Cons. Col. 1Ist.1957 
July. .St. L., R. Mt. & P. 1st, s. £.1955 
Dec Sen Sen Chic. 20-yr. s f..1920 
July. . Swift & Co. Ist... .1944 
Aug... Victor Amer. Fuel Ist....1940 








-—Bid for 

At By 

954% Babcock, Rushton & Co. 
S34 m+ 

44 =F. S. Smithers & Co.... 
i41 Pforzheimer & Co...... 
141 nae! we Pees 
141 ee ee 
83 Babcock, Rushton & Co. 
103 Hartshorne & Battelle. . 
74 F. S. Smithers & Co..... 
100% Spencer Trask & Co.... 
9954 Babcock, Rushton & Co. 
95 Montg’y, Clothier & Tyler 
3 Potter, Choate & Prentice 
99% Kean, Taylor & Co...... 
99% A. B. Leach & Co....... 
90 Robinson & Co......... 
SH Babcock, Rushton & Co. 
§2 Hartshorne & Battelle.. 
73 -F.S. Smithers & Co..... 
86% Redmond & Co......++4. 
SI Robinson & Co......... 
78 FF. S. Smithers & Co..... 
95% Babcock, Rushton & Co.. 


———_Offered 





At By 


96% Babcock, Rushton & Co. 
86 


46% F. S. Smithers & Co. 

145 Pforzheimer & Co. 
145 - 

145 4 

86 Babcock, Rushton & Co. 
78 *#F. ‘Smithers & Co. 
101 re er Trask & Co. 
100% Babcock, Rushton & Co. 
96 Montg’y, Clothier & Tyler 
101 Potter, Choate & Prentice 
101% Kean, Taylor & Co. 
100% A. B. Leach & Co. 

93 Robinson & Co. 

SS Babcock, Rushton & Co. 
78 EF. S. Smithers & Co. 

87% Redmond & Co. 

85 Robinson & Co. 

82 *F. S. Smithers & Co. 

96 Babcock, Rushton & Co. 
83 <A. B. Leach & Co. 





RAILROADS 














| Equipments 





These are quoted on the basis of yield 


























Du Pont Powder 
Hercules Powder 
| Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 














AS SPECIALISTS 
in the stock and bonds of the Public 
Service Corporation of New Jersey 
and those of its prosperous underly- 
ing companies this institution offers 
these securities at prices ranging 
from 4% to 6%. Ask for booklet. 
Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 
- in the State. 





ORDNANCE STOCKS| 


—AND— 


WAR ORDERS 


Booklet No. TA, containing complete | 
statistical data, mailed upon request. 


Gilbert Eliott &Co 
| 27 Pine St.. N. Y. Tel. John 6210 | 


‘ROCK 
ISLAND 


Reprints of our articles published 
Moody’s Magazine 
Sent on request. 


LL. M. Prince & Co. | 


Members N. Y. Stock Exchange. 





M. OK. Tr. 


in 





20 BROAD ST. NEW YORK. 














mada GRAPHOPHONE CO. 
Bought and Sold 


Booklet on Request. 


MORRIS & PCPE 


Members New York Stock Exchange. 


50 Broad St., New York. 








CUSHMANS SONS, INC. 
Common & Preferred Stock 
Bought—Sold—Quoted. 


Particulars upon request. 


HowsNorrisa © 


52 Broadway, New York, 


Tel. 4340 Broad. 


NEW JERSEY SECURITIES 


Bank, 
Public Service 
Municipal 
J.S.RIPPEL, 756 Broad Street 


Newark, N. J. 
TELEFHONE 3250 MULBERRY. 








Insurance 








NEW ISSUE 
New York City 41s, 1965 
$100 Bonds 
MILLER & CO. 


Members New York Stock Exchange. 


29 Broadway, New York City 














Republic R’way & Light Com. & Pf, 

Western Power Com. & Pf. ....,. 

Pacific Gas & Electric 

Utah Securities Sto-k and Notes 

HATCH & STEELE, pe 
25° Broad Street. *” 





Telephone Broad 54eS. 























New York, Monday, July 5, 1915 
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THE ANNALIST 
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‘Annalist Open Security 


Market 











Notes 


RAILROADS 




















Offered— 


Notes 
























































Amount Interest —Bid for — 
Outstanding. Rate. Date. Company. Maturities. At By At By 
$20,000,000 414 June & Dec...Balt. & Ohio 4%s..June 1, 17 #99 7-16 Bull & Eldredge...... 991% Mann, Bill & Ce 
20,000,000 4% June & Dec... Wt -isasSeaeas June 1,18 989-16 Salomon Bros. & H’zl’r 98% Bull & Eldredge 
52,000,000 6 Mar. & Sept...Canadian Pacific..Mar. 2,’24 101% Bull & Eldredge......... 102 Swartwout & Appé 
83,000,000 5 June @ Dec...Chesa. & Ohio...June 1,19 91% Robinson & Co...... ; 91144 A. B. Leach & 
10,000,000 5 Mar. & Sept...Chi. & West. Ind..Sep. 1,’'15 100% Bull & Eldredge......... 100% Bull & Eldredge 
4,550,000 5 Ape @& Get. .TRAS. .ccccosccisss Oct. 1,°15 1009-16 Mann, Bill & Co....... 100 11-16 Salomon  Bros.&! 
13,500,000 514 April & Oct... BOK" ih che piaas Apr. 1,’17 99% Salomon Bros. & Hutzler 995-16 Mann, Bill & C¢ 
4,000,000 6 May & Nov...Hocking Valley ..Nov. 1,'15 100% ” 101 1-16 Salomon Bros.& 
7,500,000 5 June & Dec...L. Shore & M. S..Dec. 1,°15 100% « 101 
7,500,000 5 June & Dec... OO ankwwawea Sep. 1,°15 100% Mann, Bill & Co......... 100% Mann, Bill & CC 
20,000,000 6 May & Nov...N. Eng. Nav. Co..May 1,°17 9611-16 Salomon Bros.& H'zl'r. 96% 
* 5,000,000 5 Mar. & Sept..N. Y. C. & H. R...Sep. 15,'15 1007-16 “ 100 9-16 Salomon Bros. & I 
20,000,000 5 April & Oct... BO accsewsnesu Oct. 1,°15 1009-16 Mann, Bill & Co...... 100 11-16 “ 
= 27,000,000 5 May & Nov,..N. Y., N. H. & H.May 1,’16 1009-16 Bull & Eldredge...... 100% = 
86,827,000 314 June & Dec... Pennsylvania conv..Oct. 1,'15 1003-16 “ weeeee 1005-16 Bull & Eldredge 
6,000,000 5 Mar. & Sept...Seaboard Air L..March,1916 99% eT 8p wpuaiolinie 100% we 
5,000,000 5 Feb. & Aug...Southern Ry..... Feb, 1,’16 100 Salomon Bros. & Hutzler 100% 
10,000,000 5 Mar. & Sept... Do ..........Mar. 2,'17 98 Bull & Eldredge........ . 98% Salomon Bros. & H 
Amount Interest Bid for Offered— 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$40,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,'18 100 Mann, Bill & Co........ 100% Bull & Eldredge 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 94 Cd abate tas 9514 Mann, Bill & Cé 
3,500,000 6 June & Dec...Mid. West Util, col.June, 1916 97 A.H. Bickmore & Co.... *99 A. H. Bickmore & ‘ 
5,000,000 6 April & Oct...Mont. Tram. & P..April,1917 98 Swartwout & Appenzellar 98% Mann, Bill & C¢ 
5,000,000 6 June & Dec...North. States Pow..June1,’17 99% Montg’y, Clothier & Tyler. 100 M’ntg’y, Clothier 
7,500,000 5 Mar. & Sept...Pub. Serv. C. of N. J..Mar.,’16 100% Mann, Bill & Co........ 100 Mann, Bill & Co 
3,500,000 6 Jan. & July..P. Ser. C. of N.IIL...July 1,'16 99% A. H. Bickmore & Co.... 100% A. H. Bickmore & C 
2,600,000 5 Jan. & July..Republic Ry. & Light...1916 99 Montg’y, Clothier & Tyler 100 Montg’y, Clothier & Ty! 
16,327,000 6 Mar. & Sept...Utah Securities...Sept.15,’22 78% E. & C. Randolph...... . 80 E. & C. Randolpt 
6,000,000 6 Mar. & Sept...West Penn. Trac.Mar. 1, 1917 95 A. B. Leach & Co....... 98% A. B. Leach & Co 
*Previous offered price of 101 was an error. Correct price, 9914. 
¢ eanin ; 
Amount Interest Bid for Offered——- 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$1,000,000 5 Mar. & Sept...American Bank Note..Mar., 16 100% Dominick & Dominick... 100% Dominick & Domin 
- 2,012,120 6 Mar. & Sept...Am. Tobacco scrip..Sept. 1,'15 100% Mann, Bill & Co....... 100i Mann, Bill & C 
16,000,000 5 Mar. & Sept...Anaconda Copper..Mar.1,’17 10054 Kean, Taylor & Co...... 10014 mi 
9,000,000 4% Jan. & July..General Rubber....Dec. 1,’18 97% Mann, Bill & Co........ 97T5R 2 
20,000,000 5 Feb. & Aug...Int. Harvester....Feb.15,'18 995 Bull & Eldredge........ 99% Bull & Eldredge 
6,000,000 5 Mar. & Sept..Lack. Steel......... Mar.,’17 98 Kean, Taylor & Co...... 984% Kean, Taylor & C 
4,400,000 6 Mar. & Sept...Sulzberger & Sons...Mar.,’16 100% Bull & Eldredge........ 100% Bull & Eldredge. 
12,000,000 6 May & Nov...United Fruit ........May,’17 101% Salomon Bros. & Hutzler. 101% Salomon Bros. & Hutzler 
640,000 5 June & Dec... RE. evden eacsidus ase(anis May,’18 %S'% Mann, Bill & Co........ 98% Mann, Bill & Co. 
4,000,000 5 Jan. & July..Union Typewriter..Jan.15,’16 9414 Bull & Eldredge........ 95% Bull & Eldredge 
10,000,000 6 Ages & Get. . CUR CO. ccc cinccecucas Apr.,’17 98% ee Beige 100 ” 
2,720,000 5 Apr. & Oct..Westinghouse E. & M.Oct.,’17 100% Mann, Bill & Co........ 100144 Mann, Bill & Co 
Stocks GUARANTEED ISSUES Ss tocks 
Amount Dividend —— 
Out- Per Pe- Security. Bid for ———Offerea 
standing. C. riod. Date. At By At By 
$3,500,000 *4% S July 1, .. Alb. & Susquehanna (D. & H.) 250 Alexandre & Burnet..... 259 Alexandre & Burnet 
3,200,000 3 S July 1, 45 .Alleg. & Western (B., R. & P.) 125 A. M. Kidder & Co...... 130 a 
14,000,000 1% Q June 1, ‘15. .Am. Tel. & Cable Co. (W. U.) 60% Alexandre & Burnet..... 62 A. M. Kidder & C 
1,700,000 414 S Mar. 1,’15..Atlanta & Char. A. L. (So.Ry.) 185 A. M. Kidder & Co...... 189%, Alexandre & Burnet 
1,022,900 2% S July 1,’15..Augusta & Sav. (C. of Ga.).. 100 Alexandre & Burnet..... 103 - 
6,000,000 1 Q July 1, 15. .Beech Creek (N. Y¥. C.)...... SS = eee ML Jos. Walker & Sons 
2,100,000 2% Q July 1,°15..B’way & 7th Ave. (M. St. Ry.) 171 Jos. Walker & Sons..... 175 Alexandre & Burnet 
12,000,000 2 Q Apr. 15,’15..Brooklyn City (B’klyn H.)... 170 Alexandre & Burnet..... 173 Williamson & Squire 
15,000,000 1% S Feb. 1,’15..Canada Southern (Mich.Cent.) 57 A. M. Kidder & Co...... 60 Jos. Walker & Sons 
2,200,000 2% S May 1,’'15..Catawissa Ist pf. (Phil. & R.) 108 Jos. Walker & Sons..... 110 Alexandre & Burnet 
1,000,000 2% S May 1,’15..Catawissa 2d pf. (Phil. & R.) 107 Alexandre & Burnet..... 110 - 
589,110 4% S July 1,’'15..Cayuga & Sus. (D., L. & W.) 196 Jos. Walker & Sons..... 200 <A. M. Kidder & Co 
650,000 2 Q July 1,’15..Christ. & 10th Sts. (M. St.Ry.) 120 A. M. Kidder & Co...... 10) ” 
428,500 3 S May 1,’15..Cin., S. & C.pf.(C.,C.,.C.& St.L.) 151 Alexandre & Burnet..... 137 Alexandre & Burnet 
11,237,700 1% Q June 1,’15..Cleveland & Pitts. (Penn.)... 158% ee Se el” bee 160% “. 
14,560,400 1 Q June 1,’'15..Cleve. & Pit. Bet. Stk. (Penn.) 8&9 a ee 92 " 
Je anemia 3 S$ July 1,’15..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co...... 110 A. M. Kidder & Co 
1,211,250 2 Q July 1,°15..Day. & Mich. pf. (C.,H. & D.) 180 Alexandre & Burnet..... 185 Jos. Walker & Sons 
2,401 950 1% S Apr. 1,’15..Day. & Mich. c. (C, H. & D.) 75 ? . 8 = 
1,800,000 2 Q May 20,’15..Del. & Bound Brook (P. & R.) 177 - etal - 
5,078,275 4 S Apr. 1,'15..Delaware R. R. (P., B. & W.) 168 A. M. Kidder & Co...... 170 ig 
1,350,000 2 S Apr. 5,'15..Detroit, Hills. & S. W. (L.S.) SS Alexandre & Burnet..... 90 A. M. Kidder & C 
1,000,000 4 Q July 1,°15..Eighth Ave. (Met. St. Ry.)... 275 a eceee 30 §=©36—6. Alexandre & Burnet 
300,000 1 QJune 1,'15..Em. & Bay States Tel. (W.U.) 65 ‘— ana ae “id 
300,000 5 S Feb. 1,'15..Erie & Kalamazoo (L. S.).... 192 -_ cokes See rt 
2,000,000 1.60 Q Jun. 10.°15..Erie & Pittsburgh (Penn.)... 140 7 os 135 Jos. Walker & Sons 
$2,291,416 2% S Mar. 3,'15..Ft. W. & Jackson pf. (L. S.) 120 A. M. Kidder & Co...... 123 Alexandre & Burnet. 
748,000 4% Q May 1,’'15..42nd & Gr. St. Ferry (M.S.R.) 245 Alexandre & Burnet.... 270 - 
367,000 1% S May 1,’15..Franklin Telegraph (W. Un.) 43 ° . 48 ” 
4,200,000 3 Q Apr. 15,’15..G.R.R.& B. (L.&N,&AC.L.) 245 - aces ae “ 
2,444,400 1% Q July 1,'15..Gold & Stock Tel. (West. U.) 112 A. M. Kidder & Co.... 116 A. M. Kidder & Co 
2,967,000 1 S Feb. 28,’15..Hart. & Conn. West. (C.N.E.) 2814 Alexandre & Burnet.... 32 Jos. Walker & Sons 
10,000,000 2 S Apr. 1,’15..IIL Cent. leased line, (Ill. ©.) 73 Jos. Walker & Sons... 78 Alexandre & Burnet. 
1,929,200 2 8S July 1,’'15..I1. & Miss. Tel. (West. Un.) 65 Alexandre & Burnet.... 70 we 
1,015,400 1% Q July 1,'15..Internat.-Ocean Tel. (W. Un.) 100 ” eese 103 «=A. M. Kidder & Co 
2,000,000 1% S Mar. 1,’15..Jack,, Lan. & Saginayy (M.C.) 81 <A. M. Kidder & Co...... 84 Alexandre & Burnet. 
1,500,000 1% Q July 5,’'15..Joliet & Chicago (Ch\. & Alt.) 120 a ere A. M. Kidder & Co 
610,000 2.95 S Apr., 1915..Kal, Alle. & Gr. Rapi|s (L. S.) 125. Jos. Walker & Sons..... 130 Jos. Walker & Sons. 
15,000,000 1 QJuly 1,°15..K.C., Ft. S&@M. pf.(S L&s.F.) & A. M. Kidder & Co...... a” = 
1,750,000 1% Q May 1,'15..H. C, StL. &Ch.pf.¢ fh&alt) 100 sal coccee 105 = 
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COMPETITION DE- 
MANDS that you avail 
yourself of every facil- 
ity enabling you to 
offer service more complete 
than that of your com- 
petitor. The (National 
MONTHLY STOCK SUM- 
MARY gives to its sub- 
scribers the advantage of hav- 
ing always at hand quotations 
for the past year of all unlisted 
stocks, by whom quoted, by 


whom wanted. 


copy for weeks 
no obligations 


two 


THE A@fional QUOTATION 
| BUREAU, 
"| 66 Liberty Street, N. Y. Cortland 845-6 


Du Pont Powder 
Hercules Powder 
Atlas Powder 


Aetna Explosives 
C.C.Kerr &Co. 


s St., N.Y. ‘Phone 2622 Rec tor. 


a t 


SOHN AVH HM OOMMHH OH WMATA! LENT ATTN SA 





Lsedaadaaaia 


PIERCE OIL CORPORATION 
10-Year 6‘< Convertible Gold De- 
bentures of 1924 


‘ 1, 1915, of the above De- 
¢ payable on presentation at 
I after that date 


LADENBURG, THALMARN & CO. 


d Street. 


Du Pont Powder 

Hercules Powder 

Atlas Powder 
Josephthal, Louchheim & Co. 


embers New York Stock Exchange 
Broadway, New York 
Phone Rector 9300. 


61 





Aetna Explosives 
Atlas Powder 

Du Pont Powder 
Hercules Powder 
Hendee Manufacturing 


ERNEST SMITH, 


Broad St Tel. Broad 974-5 








Long Island R. R. Con. 5s 
Grand Rapids, Indiana 41/8 
Delaware River R. R., Bdge. 4s 
MEGARGEL & Co. 


35 Pine Street New York 











We Have Orders In 


Hercules Powder 
Atlas Powder 
Du Pont Powder 


Gwynne BrotHers 


25 Broad St., N. Y. Phone 3232 Broad. 
Aetna Explosives ey Pfd. & Notes 
Stewart Warner Com. & Pfd. 
Mechanics & Metals National Bank 
Brunswick Balke Col. Co. Pfd. 


John Burnham & Co. 


rivate Wire to All Markets. 
Tel. Rector 9876. New York, 


Electric Boat Co. 
Common & Preferred 
Hartshorne & Battelle, 


s of New York Stock Exchange. 
of Bosed St. N. ¥. Broad 5438. 


| Henry Clews & Co. 


15, 17 and 19 BROAD ST. 
MEMBERS N. Y. STOCK EXCHANGE. 
BStecks and Bends bought and sold on 
eom mission Also carried on conservative 
terms Depost Accounte received subject 
te check at sight. 
Interest paid on daily balances, 


Broadway 
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——— 


Annalist Open Security Market 


| Transactions In the leading securities en tha 
| Curb for the week ended Saturday, July 3: 


INDUSTRIALS. 











Net 
- = - ——— Sales, High. Low. Last. Ch’ge. 
. . ane — 323 Alliance Film. % % % 
te 19,150 Am. Zinc .... 57% 55% 56% % 


10,600 Car, Lt. & P.. 7% 5% 6% i 


ao : ; 
Stocks GUARANTEED ISSUES—Continued | Stocks 6.00 Can. Nat Gas 24 IX Tet 















































~ = — a ni RN ee ee 5,073 Cramp Shipb'g 62% 57% G1% 
Amount —— Dividend —— Ble Del.,L. & Coal.305 291 oad . 
Out- Per Pe- Security. ———Bid for — Offered peed Electric meat.tes U5 (ti 
standing. C. riod. Date. At By At By on Micc. Beat 96.129 116 19) —8 
3,658 Emer. Phono.. 14% 13% 14% + %& 
10,750,000 1 Q July 1,°15..Lack. R. R. (D, L. & W.)... 91 A. M. Kidder & Co..... 9% Williamson & Squire. 2,100 Hendee Mfg... 45% 39% 39% .. 
4,943,000 2 Q Jun, 10,'15..Little Miami R. R. (Penn.).. 200% Alexandre & Burnet.... 202 A.M. Kidder & Co. | jo Int.M.Mar.ctfs. 2% 1% 2%+ % 
$29,000 3% S Feb. 1,'15..Louis, & Mo. Riv. pf. (C&A.) 110 A. M. Kidder & Co...... 120 Jos. Walker & Sons. —- ag a a + FS 
-% v er. otors. 14 13 Sa 
661,850 2% S July 1,°15..Mahoning Coal R. R. pf. (L. go tt eh AB Sa A 
DO BA Bdac scccncsciene 103 Alexandre & Burnet.... 105 " | 295 Kelly Syrd...163 150 161 ae 
60,000,000 1% Q July 1,°15..Manhattan Ry. (Inter. R. T.) 124 Jos. Walker & Sons..... 126 Alexandre & Burnet. 7,450 Mar. of Am... 3% 2% 3%+ % 
11,169,600 2 S Apr. 1,'15..Minn., St. P. S. S. leased lines. 75 “ haven) ae sg 4,600 Man. Transit. % % as. - 
900,000 2 S July 1,'15..Mobile & Birming. pf. (South.) 64 Alexandre & Burnet..... TO = | 200 Mu. Pr. Shar. 7% 7% ™+1 
6,017,000 2 S&S Apr. 1,°15..Mobile & Ohio (Southern)... 65 « eras - | 900 N. ¥. Transp. 154% 14% 15%4+ % 
15,000,000 3% S July 1,°15..Morris & Essex (D., L. & W.) 165 “a sy ” | 825 Pyr. Mfg. Co. 12 11 12 + 1% 
291000 2 S May 1,'15..Morris & Es. ext. (DL. & W.) 90 . seeee OF " SOR. 2H. Corp HK OO C— % 
$3,553,700 3% S July 1,°15..Nashville & Decatur (L. & N.) 180% « weeee 154 Jos. Walker & Sons. | — Stand, Motors 7% 64% 6%+ % 
650,000 2% S Apr. 1,°15..N.Y.,B.& Man. Be. pf. (L.L) 106 He ooo 112 . law ia a. a es 
112,300 3 S July 1,°15..N. ¥. Mutual Tel. (West. Un) 100% A. M. Kidder & Co...... 103 A. M. Kidder & Co. | keke eS 
8,656,050 + S July 1,°15..N. ¥. & Har. (N. Y. C.&H.) 345 Alexandre & Burnet.... 360 “ aps ee ate " , 
10,000,000 1% Q July 1,°15..N. Y.,Lack. & W. (D.,L. & W.) 114 A. M. Kidder & Co...... 116 Alexandre & Burnet. | £000 U.C.@ use re Merk. 
$00,000 2 Q Apr. 15,'15..Ninth Avenue (Met. St. Ry.) 140 Alexandre & Burnet..... 150 - 200. c a ory oe % 
1,000,000 1 Q June 1,'15..Northern R. R. of N. J. (Erie) S80 A. M. Kidder & Co...... 83 A. M. Kidder & Co. | a. i ae m 
27,077,150 4 S Jan. 15,'13..Northern Central (Penn.).... 168 Jos. Walker & Sons..... 72. = Jos. Walker & Sons. | 14,000 U. P. S. new. 3% 2% a % 
2500000 3 #S July ,'15..Northwestern Tel. (West. U.) 110 A. M. Kidder & Co...... 112 A. M. Kidder & Co. | 6,500 World Film... 4% 1% 4% 
1,320,400 4% S Feb. 20,'15..Oswego & Syra. (D.,L. & W.) 200 — aa 205 5 STANDARD OIL SUBSIDIARIBS. 
200,000 2 SS July 1,°15..Pacific & Atlantic Tel. (W.U) 65 Alexandre & Burnet..... 70 Alexandre & Burnet. | 11 Atlanta Refg.555 553 353 —2 
60,000 4 #S July 2,°15..Paterson & Hudson (Erie)... 150 A.M. Kidder & Co...... 155 Jos. Walker & Sons. } 11 Buckeye P. L.103 101.101 
208,000 2 S July 1,°15..Paterson & Ramapo (Erie)... 90% Alexandre & Burnet..... 100 - 2 Contin’tal 011.230 230 230 +5 
10,000,000 1% S Apr. 1,’'15..P., B. & L. E. c.(B.& L.E.&C.) 59 A. M. Kidder & Co...... 62 A. M. Kidder & Co. | 1 Crescent P. L. 42 42 42 
2000,000 3 S June 1,°15..P., B. & L. E. pf.(B.& L.E&C.) 121 Alexandre & Burnet.... 128 - } 15 Galena S. Oi1.148 148 148 és 
19,714,286 1% Q July 6,'15..Pitts, Ft. W. & Chi. (Penn.) 156% ™ eee 16 Alexandre & Burnet. | _10 Gal. S. O. pf..138 138 138 —41 
2,436,300 1% Q July 1,°15..Pitts, F. W. & C. spl. (Penn.) 151 si éoee ee “ 369 Il. P.L, w.1139 134 134% 4+ 
3,959,650 3 S July 1,°15..Pits.. McK. & Young. (L. 8S.) 125 - a o | -™ Ind. Pipe Line 98 97 97 —2 
2,100,000 1% QJune 1,'15..Pitts. Y. & Astha pf. (Penn.) 155 . e+e+ 160 A. M. Kidder & Co. . age ege 0% 30 20%+ % 
7 4 * wa Nor. Pi Line 93 93 9: 
10,000,000 4 = #S July 2,'15..Rensselaer & Sara. (D. & H.) 170) A.M. Kidder & Co...... 171 Alexandre & Burnet. on Gate = = bs = a . 
255,700 1% Q May 15,°15..Rutland & Whitehall........ 22 Te, |e ele aiaia an aealatl 130 A. M. Kidder & Co ‘teks tee & ow a: a. ae 
450,000 3% S Jan, 15,°15..Saratoga & Schenec. (D.&H.) 155 Alexandre & Burnet.... 160 Alexandre & Burnet. | 1,810 Plerce Oil new 12 9% 9%— % 
908,550 3 #S Mar. 4,'15..Sharon Railway (Erie)..... - 105 - eee 113 A. M. Kidder & Co. | 1,702 Prie P. L....166 147 158 412 
2,000,000 1% Q Apr. 10,°15..Sixth Avenue (Met, St. Ry.) 115 A.M. Kidder & Co...... 119% Joseph Walker & Sons. | 160 Pr'ie O. & G..318 310 311 —3 
558,575 2%, S Apr. 1,°15..South. & Atlantic Tel (W. U.) S6 Alexandre & Burnet.... 94 es } 81 South Penn L.281 273 280 +9 
5,191,100 2% S July 5,'15..Southw. of Ga. (Cent. of Ga.). 100% % ee-. 102. A. M. Kidder & Co. 28 So'w. P. P. L111 108 108 — 2 
2490,000 3 S July 1,°15..St. L. Br. 1st pf. (T.-Aof St.L.) 107 A.M. Kidder & Co...... 113 “ 29 St. O. of Cal..278 276 217 —1 
3,000,000 1% S July 1,°15..St. L. Br. 2d pf. (T.A.of St.L.) 51 ee re 55 Joseph Walker & Sons. a ns : - 413 410 413 +5 
4 " = 292 St. O. of N. J.402 394 4 
1.250000 3 S July 1,'15..Tun. R. R, St. L. (T.AofS.L.) 107 Alexandre & Burnet.... 113 Alexandre & Burnet. 195 St. O. of N. ¥.185 vat wf bs i. 
600,000 4% Q May 1,'15..Twenty-third St. (M. St. Ry.) 245 o -++- 200 Joseph Walker & Sons. 50 Union Tank.. 80 80 80 
21,240,400 2% Q Apr. 10,°15..Un. N. J. R. R. & Canal (Pa.) 222 A. M. Kidder & Co...... 223 Alexandre & Burnet. 15°Vacuum O11..199 199 199 +41 
4,000,000 3 S May 1,°15..U., Che. & Sus. V. (D.,.L.&W.) 135 Joseph Walker & Sons.. 138% = RAILROADS. 
750,000 2% S July 1,°15..Valley RR. (N. Y.)(D..L.&W.) 112 Alexandre & Burnet.... 116 - 100 Mo. Pac. w. 1. 20 20 20 
1,800,000 3% S Apr. 15,°15..Warren R. R. (D, L. & W.) 157 A. M. Kidder & Co...... 160 A. M. Kidder & Co. OP. ot 8. 
ina cai ’ 250 Wabash w. i.. 12 103, 2 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 400 Wabash pf Por 46: o. . _ ” 
@ year. tin addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. 300 Wabash pf (b) 22 ° 21% 21% 1 
| MINING 
a eee ae —_— | 18,100 Atlanta a 2 30% 30%— % 
9,600 *Alta Con. M. 72 65 65 T 
Stocks BANKS Stocks | 100 siasia Saints 
| when issued. 15 13% 1%—1 
a — — : *Big Cot’nw’d 6 5 5%— % 
Bid L. D. Co.. 14} 1% tii + 
Amount —— Dividend —— : Braden Cop. 7% 7 ™% — 2 
Out- Per Pe- Security. ———Bid for——— ——Of fered ——_ *Booth ....... 51 48 oe ae 
standing. Cc. riod. Date At By At By Butte-N. Y... 1% 1% m~— 
— ; ones $ : Can. Copper 1% 1 t— % 
$1,500,000 14 8S July 2,°15..America .....--+sesees eereee BMP =Mann, Bill & Co........ 0 =Mann, Bill & Co. Cashboy 7 6 7 
, 5,000,000 5 S May 1,°15..American Exchange ........ 200) P. BR. Gremmis..cccccecs e Chile Cop.,w.1. 20% 20% 20% mee % 
200,000 + 8 July 1,°15..Battery Park... ..cccccccccee 117 Ce Te 35 P. E. Grannis. Con. Ariz. Sm. 1 % i+ 
250,000 6 Q May 1,°15..Bowery ..... Witceontiase 1) a PP OAS Stat 69,400 Con. N.-Utah. te + %—- & 
300,000 3 S July 2,15..Butchers & Drov. Nat. ($25). 118 ~ | aie oe Pomel, te ae: 6.250 °D. B. B., a.p. 4 3 sa 
500,000 3 Q July 1,°15..Century .......cecccecvvcces 162 - gigi cooes 168 P. E. Grannis. 19,500 Panera — = 18 21 —6 
2250,000 2 Q July 1,°15..Chatham & Phenix.......... 180 e-  ee LAS “ a roar 34 0 53 = 
6,000,000 5 Q July 1,°15..Chase .... 2... cc rcccccccece 565 Soe ee te 575 “ prtosenoal — > = dl +1 
3,000,000 2% B July 1,°15..Chemical ..........-cc00. coe 395 S. “satuhewihe ent, Saeed °a atte om Petia r ee 
5 ; SR5 ; E wl Mer. 23 2 26% 
25000000 5 S May 1,'15..City (National)............. 385 Mann, Bill & Co........ 390 Mann, Bill & Co Se ao dk ob aa ee 
2560,000 2 Q July 1,'15..Citizens’ Central Nat........ 161 P. BE. Grannis.....ccece po esage , a a of —_—'2 
oes “ v . cack ' *  Mebdcles nhac s _ 3% % Bet % 
1,000,000 1% Q July 1,15 -Coal & Iron Nat......... eeee 170 eee eee das #eebeaves Iron Blossom. 86 84 86 
300,000 8 S July 1,’15. .Columbia WErETTTTTTT Tri rts 300 Mba ee eens Ope ta ee eee Jumbo Ext 1% 1% 
400,000 ; Q July 1, 15 CE «609560066606666060 a OS a je.. -.. anbindabaes Kerr Lake.. $1 $%, 
25,000,000 2 G Fee Dre GOMAtCe 2c cceccccccccccecs 160 ne 162 Mann, Bill & Co *Kewanas 5% 12% 
3,500,000 4 Q May 1,15..Corn Exchange .......-eee0. S00 es ee ee sate, SP * hese ae whe Kennec’t Cop,. 335% 321; 
100,000 125 Q July 1,°15..Fifth Avenue ........c002-. 1100 Pre ee an oe *Lone Star ... 6% 5 
ese 6SlClCO GS July = (1,°90.. Fifth National .n..ccsccccccces «5s j«(§ $i covcscsecocess 300° =P. E. Grannis open M.. lyk 995 
10,000,000 7 @ July 1,°15..First National .............. 865 Mann, Bill & Co........ aus =~ .gweedinwede fo cg a a4 
Nev. ills 22 21 
1,000,000 3 Q June 30,'15..Garfleld ....cccccccscccccess 175 Te WE ctakennee ask ~ @0eseaawe N. Utah Bing. 4 sly 3% 
750,000 3 #S$ Feb. 1,'15..German American ($75)..... 185  “ $  =§ ocec itaeidhe ”  . awiadedinds NipissingMines 574 5% 5% “ig % 
200,000 10 S July 2,°15..German Exchange .......... 360 ne oo Te a os yee *Oro .. : 10 9 9 
200,000 10 S May 1,°15..Germania . o06beu0eeeene 400 es 4150 P. E. Grannis. *Sells i 25 a 
200,000 2 Q July 1,°15..Gotham ......... cvececnne Bee - # i i ~~¢endnenee ne, D7 gueek eke we *Silver Pick... 12 % 11 
3,000,000 5 Q July 1,°15..Hanover ............s00e- . 600 Mann, Bill & Co........ 630 Mann, Bill & Co mn Seiaed:, 1, 1G) 1+ SG 
Ste ar 2 > 3% 9 4. 
1,500,000 12 S July 2,°15..Importers & Traders soecns See “ seeheteade 505 » hoe _ Mi pa a i i 
a u Success ) n a) 4 Ss! 2 
4,000,000 2 Q July 1,'15..Irving .... Jesdn0eeeee saos BOO Te GN bo etaeear 175 P. E. Grannis. *Superstitious 24 : 
eee SS PGI TTD. ERD oc vec ccceccssccsens 615 Mann, Bill & Co........ 660 Mann, Bill & Co — © 40 41 +1 
onopah ext bys 2% 2}2 — 
(sR rere Flarriman ......cccccccccecs “> &P. E. Grannis.......... 315 = Tono.C.of Nev. 7% 74 7% . 
2,050,000 7 S July 2,°15..Manhattan ($50)........e60. 300 o. - A. « gpheesiees 320 P. E. Grannis Tri Hallion . %& %; ij 
1,000,000 3 Q July 1,'15..Market & Fulton............. 2338 P. EB. Grannis. ......0:« 250 Mann, Bill & Co > Utah Con 14% 14H 14% 
6,000,000 3 Q May 11,'15..Mechanics & Metals.......... 245 Mann, Bill & Co........ 250 “ mine’ a’ a's 3” 
2,000,000 4 S July 2,’15..Merchants’ Nat. ($50)........ 180 Pe. ee Ns cca cactac ISD P. FE. Grannis. White Knob ‘ 
2,000,000 2 Q July 1,°15..Metropolitan ..........eeeeee 170 ahi an 190 “ .s Copper pf .. 2% 2% 2%+1 
1,000,000 4 Q July 1,°15..Metropolis ...........00. coos DOU +3 ital eg —— 
2,000,000 8 S July 2,'15..New York (N. B. A.).....ee0. 370 Mann, Bill & Co........ 380 Mann, Bill & Co ee — 
1,000,000 4 S Apr. 15,'15..New York Produce Exch.... 150 P. E. Grannis.......... aac’ Ud sama vise. SOe Knct. Cop.0e.119 217% 116 
- * o tm . ’ wor . 2,069,000 N. Y City 
HOO. 20 S July 2,°15..New York Co. Nat cose C00 ~ § €6¢ 608006 166) «newness 4.9, 1965..103 101% 101% — 1 
« ay 15 —y = m » “ ° —— : 19,500 Pi e Oil 6s. 77 74 7 «6-4 
7 500,000 2 Q May 1, 15. . Pacific ($50) MTeTeCC Te ree 200 Gesseccend 210 P. E. Grannis. 457,000 W. EI <a 107% 105% 106%— % 
», : . et) meh Weationel cccccccsccceses OO 06©6©6C«~ (is een cnn Mann, Bill & Co 22,5 . Elec. rts % ; 
5,000,000 4 Q July 1,°1 Park Nat l 0 “ 103M Bile Cc 2 EI 
1,000,000 3 Q July 1,°15..Seaboard National........... 1405 Mann, Bill & Co........ 430 “ ee i a — 
1,000,000 3 Q July 1,'15..Second National............. oa ss eee eee eee ; STAN 
eee «=. CO I SI cick ccccccencucessee ae  . slmendias | | _scamcaleemedead SO P. E. Grannis. DA R D 
200,000... ee ee RE ee ee 12h ef eae “+  +epnneee 
10,000 5 8S , ry 2,°15..State 2h ” 
oe a : S July 2, 0 er ee ee ae headset +68. Seemans SUBSIDIARIES SUBS EN BLOC 
,000, S June 30,'15..Union Exchange National... 130 = cccosccere 140 >» E 5 | 
: oy ge: Porras . > 6P. & Groans FRACTIONS OLD STOCK 
200,000 G6 S July 2,°15..West Side.............. ee - cabinets: oe “enwes 
100,000 10 S June 30, '15.. Yorkville 530 ss 570 Man i 
‘ ce asa denecebas#eeé@ia HS: sepenese es H n, Bill & Co. 
*Including 2% extra. tIncludi 1% extr: tAl > . iv CARL H.PFORZHEIMER&C 
c g 2 neluding ® extra Also on same date a special dividend of 100%. Phoues 4560-1-2-3-4 Broad. 25 Broad St., N. & 
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Stocks 





Amount 
Out- 
standing. 
$1,250,000 
10,009,000 
1,500,000 
1,500,000 
3,000,000 
2,000,090 
1,500,000 
3,000,000 
1,000,000 
1,600,000 
10,000,000 
500,090 
FOO, 000 
500,000 
4.000.660 
1,600,000 
1,000,000 
2,006,000 
3,000,090 
1,000,600 
1,000,000 
5.009,000 
3,000,000 
2,000 000 
2,000,000 


*Including 


TRUST COMPANIES 





—— Dividend —— 
Per Pe- Security. 

Cc. riod Date 

4 eee ee 

) Q July Tg RS ree 
1% Q May 1,’°15..Broadway Trust........eeees 

» QQ July “cE ow vtec ccoceccscen ° 
10 Q July 1,°15..Central ..... . hetenedweee 
Db 3«@ Fame BD, "EE, CORN, ooo céccccectccccecs 
1% Q June 30,15... Empire .......ccccccccceecs 
G @Q Fume BO, Th. .Weame. o.c.ccc ccc cccsccce 
12% Q May 1,’15..Farmers Loan & Trust ($25). 

6 S June OD, "1D. . FORM 2. cccccccccccsccsccas 
6 Dee ey, he ED 6.0 6:60:56 05.0. 006%0680 

5 @ May 1, "1D. .HlemMem 2c iccccccccccescves 

S July DED . ON nc co cce edness anesaeees 

S&S @Q@May 1, HR. .Mimee Comme. ccc ccccccccess 
! Q ; 1,°15..Lawyers Title Ins. & Trust... 
3 Bep. BO, OF. .EAMOOI 2 cccccccccsecececese 
1% Q June 1,’°15..Manufacturers-Citizens 

6 Q ne 30,°15..Metropolitan 

S Q ine 30, °15..Nev York ea F 
20 S June 10,15..New York L. Ins. & Trust.... 
1 M July D. 7S. NS AMR ck cei re cnteces 
>» Q ne 30, 15..Title Guarantee & Trust..... 
4 Q Jul Be er err er re rey Pre 
25 S July 2,°15..United States .... 

6 @Q me 30, °15..United States Mo rigage ‘& Tr... 


2% extra. 


IN. SURANCE, 


Stocks 


a — = 


Amount 
Out- 
standing. 
$5,000,000 
5,000,000 
580,000 
2,000,000 
460,000 
1,000,000 
6,000,000 
6,000,000 
2,000,000 
2,000,000 
1,000,000 
4,000 000 


— Dividend —— 
Per Pe- 

C. riod Date 

1% Q June 30, 15. 
4 Q May 15, ’15. 
2% Q July 1,’°15. 
25 S Jan. & July. 
7% S Jan. & July. 
10 S July 1,715 
10 S Jar 15, “1D 
3 QdJuly 1,°1S. 
1% Q July 1, ’°15. 
| Q July 1, °35. 
10 S July 1,°95. 
5 S Jan 15, °15 


Security. 


American Surety : 5 aint 

. Bond and Mortgage G rantee 
.City ef New York.. 
-Continental ........seeee. eee 
.German-American .........-. 
IY oa 6 wes.ssiceacdeses 
Home Fire ..... ce ceceeces 
. Lawyers’ Mortsag Rs 6:66:00 dines 
MOOG THOME. occ ccccccesss 
Bo aera 
EEE, 35 Gian aan Gc ka 60: wie 
.Realty Associates. .....cccece 


Stocks 


Amount 
Out- 

standing. 
$15,329,000 
14,236,200 
9,500,000 
2,500,000 
3,500,000 
1,669,000 
8,205,400 
3,119,800 
2,995,000 
3,914,000 
7,600,000 
5,000,000 
16,000,000 
14,718,380 
26, 168,426 
831,600 
18,000,000 
16,060,000 
3,053,000 
2,306,500 
13,487,100 
2,000,000 
1,500,000 
1,603,900 
4,750,000 
2,500,000 
1,060,000 
1,600,000 
2,250,000 
9,969, 300 
4.585.000 
2,400,000 
5,975,000 
8,386,700 
1,500,000 
32,109,300 
10,000,000 
9,885,200 
6,206,000 
5,191,400 
10,400,000 
4,000,000 
9,343,150 
11,784,915 
5OO.000 
20.060,000 
30,250,000 
9,166,200 
7,687,000 
6,899,100 
7,713,600 
2,120,200 
30,775,100 
14,670,060 
6,180,000 
3,169,000 


1915 


*Payable ia 





At 


REALTY — 
COMPANIES 


——-Bid for 


PUBLIC UTILITIES 





—— Dividend —— 
Per Pe- 

C. riod Date. 
21447 Q May 1,’°1. 
1% Q May 1,°15 


Seeurity. 


-Ameriean Light & Traction.. 


Do pf. 


-Adirondack Elec. Power.... 

a , BR ernie bs Sckicd anv 
2 QJuly 1,°15..American Gas & Electric.... 
144 Q May 1, °45. Do pf. sce =o 
1 Q June 1,’°15..American Power & L ight. aise 
1% Q July 1,°15 rn eee ee ee 
% ..July 1,'14..American Public Utilities..... 

1% Q July 1,715. NE ia as om ¥4c6-0-000 





1% Q July 
Scrip. 





..Utah Securities 
. Western 


-Amer. Water Works & E lec. 
Do Ist pf. 7 p. c. com.... 


nikacianant . Do 6 p. c. participating pf. 
% July 1,’14. .Cities Service 
ly July 1,’l4.. | a are ans 
1% Q July 1,°15..Columbia (S. C.) Ry.,G.& El. pf 
1 Q May 1,’15..Commonwealth P., R. & L.... 
1% Q May 1,’15. SE ie aacdciaak 06 wane 
Se «eck Muon -Dayton Power & Light....... 
1% Q Apr 1, 15. OS rer reer 
1% Q Apr. 15, ’°15..Detroit KEdison . ee 
1%, Q May 1,’15..Electric Bond & Share ‘pf... 
wakes .Electric Bond Deposit pf.... 
nalgin . Empire Dist. Electric pf...... 
pine .Federal Light & Traction.... 
11 Sept., ’14.. a rrr eenad 
ob mueller -Gas & Electric Securities..... 
Shenae 8 OE is ak ok ere 404 sie 
Terre ..Lincoln Gas & Electric eT ee 
1% Q June 1,°15..Middle West Utilities pf..... 
a wake -Northern Ontario Light & P.. 
; 6S n. 15, °15. EE ERE APLISES Te Per er 
rere -Northern States Power...... 
1% Q AI 15, °15 OE Se eee errr ee 
t- “6 weepewes .Ozark Water & Power....... 
% 15. . Pacific Gas & Electric....... 
1% Q "15. ED GEE Bhs cccccccvccaseve 
115 Q i... DE Bes nacriavecss 
Republic Ry, & Light........ 
1% Q Apr. 15,°15. PM Sasa ead ao aae wide 
1 Q May 15,°15..Southern California Edison... 
1% Q Apr 5, °15. 3 aarrerr ’ 
.-Standard Gas & Elec.. 
1 Q June 15, ’°15 3 Meverrrry ocevcene 
.Superior Water & Light... 
smbedael .. Tenn. Ry., Light & Power.... 
1% June BBB « A Ae ore 
. Toledo Traction, L. & P...... 
. : P NI Rai sd cee shal ra) 0d oe ae 
July 1,’14..United Light & Rys........ 
1% Q July 1,°15 Do Ist pf. ‘ 
4 Q duly 1,°15 ie cas 


POE oc ccsvcceceses 


ee ee 


o.. Western Ry. & Light pf...... 


10) 


Stocks 


——_Offered- 





By At By 
P. Th. GeeB. <c.cccccces 360 Mann, hill & 
Te 8 | ys Jee er eleeeeeieCn se P. BE. Grant 
Mann, Bill & Co......... 7 
P. TE Gramele....ccccecss = 
Mann, Bill & Co......... 4 
P. TD. SAR 36 6 h04:0.08 oe 
oe 2 DM ited ee hinbibia ae iO Mann, } & ¢ 
Mann, Bill & Co......... 57D as nr 
P. bk. Grannis 
nn Ser ee ee cre 105 M ii & ¢ 
cn eeeteoese 410) Mann, & 4 
Mann, Bill & CO. .iccces mio 
Ts eS ee mith 
ei hiak gakaeoard 300 
Cr Tc 380 
ae engin Biepeiw one 
-— i ..}}©@uhatamios 159 
me ima BHD P. BE. Grai s 
AND SURETY S oh 
tocks 
Lid for——— _ —Offered 
By At L 
P. B. Geaunit........2< 130 P. KE. Grant 
Mann, Bill & Co......... 290 Mann, I & « 
P; Ei GRp 05 6b h620wd 160 PP. BE. Grannis 
0 tC ibe Gans 905 
eS 490 
ee TT ere tee 390 P. BE. Grani 
oe oe 180 Mann, Bill & 
nS Cr te 118 P. EB. Grannis 
yea en tac ied e 167 : 
YL > absebennus 305 
Manet, DEVE OO. 60046006 10%) Mann, Bill & 
_ 
Stocks 
Bid for——— —_Offered - 
By At By 
H. F. McConnell & Co... 324 A. L. Eglinton & 
mm 110% > 
a 15% FE. & C. Rande 
si - : 
Ey eos 92 Hz. F. McC 
” 48 
64 
= - Si 
” 46 
si eee 65 
Dominick & Dominick.. 7% Deminick & De 
H. F. McConnell & Co... 61 H. F. MeCor 
a4 18 Dominick & Dor 
Williams, Dunbar & 49 Williams, Dunbs 
° Coleman. 57 : 


Redmond & 
McConnell & Co... 


H. F. 


F. S. Smithers & Co.... 


H. F. 
Williams, 


EK. & S 


H. F 


Williams, 


4. H. Bi 
H. F 


Rerdell B 
“ 


McConnell & Co... 
Dunbar & 


Coleman. 


Randolph coccces 
McConnell & Co... 


Dunbar & 


Coleman. 


ckmore & Co.... 
McConnell & Co... 


TOS. ce sce recee 


Dunba ar r & Coleman 


Dunbar & Coleman 


McConnell & Co... 


Beret POG... 2cescvceos 


W'ms, 
Sutro Bros. 
W'ms, 
Ex. FB. 
Hedmond & 


Wms, 


H. F 
K. & C. 


Dunbar 


& Coleman 


McConnell & Co.. 
IR 5 60:6. 60-0 


aD | H. F. MeConne 
Mw) _ 


ih Sutro I & ¢ 
S6 “5 
116 F. S. Smithe 


101 H. F. McConne 
7 Williams, Dunt 


75 ( 
1D g.4 <3 

9) H. I M ct 

TD Williar I 

SO 

24 

70 A. H. Bickn ( 
1D H. F. McCor 

oe 

29 

8D Km. & ¢ I 

23 W'ms, Dunt ‘ 

42 Sutro Bre ee ¢ 

S6 

SG ‘ 

16 H. F. MeCe 

63 

72% . 

Hs 

6 Berdell Bros 

on ‘ 

Oo Redmond & 

7 W'ms, Dunb: 
29 H. F. MceConne 

i4 W’'ms, Dunbar 

33 

At H. F. McConne 

69 “ 
OS W'ms, Dunbar & ¢ ‘ 
14% H. F. McConnell & Ce 
ih wa 
564% W'ms, Dunbar & ¢ 
&5 BE. & C. Randolph 


Ay 


¥ 


2 


t 


ey 


Vi 








Linceln 
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SOLIDATED STOCK 
EXCHANGE 












ended 


Open 


July 3, 1985. 
High. 


Low. Last 


i'n 4 


lt» he 


i 16% = 73 
rt ”) l™ 4s\4 4-\4 
45% 47% #44 at 
Oy 4; iy 4 fa 
2ti% ad 2s al 
ye «47 4s 
’ hI% 7s 
i ‘ Wi 444% * 
OO, 100% 9% 
67 OT% Hi4'4 % 
As 17% it \% 
% ; KS ~ 
14 14 14 4 
47'4 147'% 141% 44% 
40% 41 40 44% 
at at 3s 
( me KI 
64 VW 1's (1% 
16% 46 4% 4 
2% 324% 30% 
1254 125% 2“ 
4% 14 14 4 
2 = Pole” * 
pt ” a 
2 2 24 i4'4 
ue 26% 2 
s 41% 
pay “ tt 
i Bho iv 7 
p ao Stil, 4 % 
Hy 4 ¢ 
i 4 314 ® 
“ 224 21 “s 
i G% 7H% ‘ 
144% 144% 14 “4 
41 4) 4 4% 
74% aie ‘ 4 
ut 2n% ut “ 
‘ lta $ A 
* ‘™ 4 
Pi} % 
Oy 64 G4ty ¢ 
StH, HEN, 87% i 
tioky ‘ 2 ‘ » 
07% 74% 104% If 
4"% * 
om Mie t 
24% 24 2 * 
4 4kly 4 4 
24 2 
Om nit 1 * 
+ 4 2 
rhYy SG « 
th, le ! % 
7% 79 if 4 
pper WN siM% t 
2% H2y%, hi a 
ZX, 128% 126 
% 3% 44% ‘ 
Gi% O1M% Sty, *% 
a) 109% 100 Fi 
6s 69% 67% 7% 
67 67 66's 4 
Mill, 100% Vi oy 


C. Coles & Co. 


SSORS 


KERMANN & COLES 


MB. %. City 


ac vay 


pecialists 


ANDARD OIL STOCKS 
NLISTED SECURITIES 


3320 Rector 


Light & Traction Co. 
Common and Preferred 
Eshnton & 


43 Exchange Place, 


Hanove 


New York. 


Amer. Tobacco 


Securities 


BOGUGHT AND SOLD. 


HMOND & MYLES 


York Stock Exchs 
20 BRO AD “ST. 


New 


Wilson & Chardon 


Exehange ¢ ¥ 


Breadwar, N. Y. 


commirsion business 


stocks and Bonds 
on MARGI* 


inquiries an 


MENT of 
ef orders 


Fractional Lots 


tatements of exami 


beoks by Certified 
ied to our chent 
tion and protection I 
rel. 1 
iISTORY OF THE WAR. 
h The New Yorth 
Rives the actual stor ‘ 
Invaluable to students 
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Stocks | INDUSTRIAL AND MISCELLANEOUS Stocks 
— . a a — —— 
Amount - Dividend 
Out Per Pe Security - Bid for — ———— Offered ——— 
Cc. riod Date At By At By 
1 Aug. 15.'14..American Bank Note........ 32 Dominick & Dominick... 37 Dominick & Domini 
$405,760 1% Q July 1°15 Do pf iineeneoanwe 1s * 1914 ts 
7.500.000 1% Q July 1,°15.. American Graphophone ccs @& Williamson & Squire.... 70 Williamson & Squire 
5.000.000 1% Q June 10,°15.. Atlas Powder . ’ Lalas | Josepht'l,Louchh’'m & Co, 225 Cc. I. Hudson & Co 
G.000,.000 1 Keb 1,'12..Auto-Sales Gum & Choco..... 6 FS Smithers & Co..... S F. S. Smithers & Co. 
6,000,000... Oe. 6eeeecnce Braden Copper .....cesceees 7 Piorzheimer & Co....... 7% Pforzheimer & Co 
1,700,000 4%. @ May 1,°16..Burne Bros. pl... cccccccces Lol Spence r Trask & Co...., 105 Spencer Trask & Co 
5.025000 1% Q June ‘4°15. .Celluloid Company.........«. 137 Williamson & Squire.... 141 Williamson & Squire 
3.G00,090.. ne hake dens Central Foundry......ceeces 6 F. S. Smithers & Co..... Ss F. S. Smithers & Co 
4,600,000... be Seeeevovnd Do pf ‘deed eawowne 1 - sce. 1S Fy 
10,457,200... ik akc tai ie Comp. Tab. Recording....... ow re ~s 
6.500,000 2% Q July 1,°15..Del., Lack & Western Coal... » Williamson & Squire.... 240 Williamson & Squire 
20,000,000 — , : ..+..--Houston Oil presdakae. ae Pforzheimer & Co....... 15 Pforzheimer & Co. 
3S.051,500 1 Q June 1,°15..International Nickel ........ 15) Dominick & Dominick... 151 Dominick & Domini 
8,912,600 144 Q May 1°15 Do pf vaheneeienins 1054 x --- 105 ¥ 
1O000 000 TF GQ May 1,°15..New Jersey Zine Co inion Williamson & Squire.... SO Williamson & Squire 
10,000,000 2 Q June 30,'1I5..Royal Baking Powder....... 148 . - 155 $i 
10,000,000 1% Q June 30,°15 Do pf Dae es nee ala Ol - es ” 
10,000,000 1% Q June 30,°15..St. L., Rocky Mt. & Pacific 33 Robinson & Co......... 28 tobinson & Co 
1,000,000 “% § Jan. 10,°15 Do pf Ra Si paces aaa “ 
60,000,000 2 Q June 30,'15..Singer Manufacturing....... pig +5) Williamson & Squire 2 Williamson & Squire 
3,000,000 1% S July 1,°15..Union Ferry ‘ camees md a ea oe 
*iix dividends. ftAlse 2 in common stock tincluding 1% per cent. extra. §Ex dividend. {Including % per cent. extra. 


Stocks | MUNITIONS COMPANIES 
































Stocks : 





Amount — Dividend — 
Out- Per Pe- Security Bid for—— ———Offered 
standing Cc. riod Date At By At By 
F4.800,000 .. Aetna Explosives ........... 128% John Burnham & Co.. 1214 John Burnham & Co 
2 S00,000 1% Q Apr. 25, °15 SS eee ates Gilbert Eliott & Co...... S514 - 
3,000,000 «1% Q June 10,°15.. Atlas Powder .........0.e00 223 = Josepht'l,Louchh’'m & Co. 225 C. I, Hudson & Co 
1,500,000 #216 Q July 11D. . Bi I ls ha ewa as ewe bee mS Gilbert Eliott & Co ’ 114) John Burnham & Co 
1L5OvO008 2 QQ July 1 ‘15 Do pf ei ee John Burnham & Co.... 142 - 
20428,70S #2 Q June 15,°15..Du Pont Powder common . 670 Josepht'l,Louchh’m & Co. 675 Josepht'l,Louchh’m & Co. 
16,068,800 1% Q Apr. 26.°15 ee sree lee sli, ‘ 100 “ 
$000,600 Electric Boat , 66 eseneeaen 120 Hartshorne & Battelle... 122 Hartshorne & Ballette 
2 G67 500 a Do pf ore rr ee connn Bae , 122 m 
7,150,000 2 Q June 25, '15..Herceules Powder.......cccecee. 115 Josepht'l,Louchh’m & Co. 420 Josepht'l,Louchh'm & Co. 
5,200,000 1% Q May 15,°15 Do pf ceeesceeee LIL Dominick & Dominick... 112 Dominick & Dominick 
1,000,000 1% Q June 15.°15..Savage Arms Peo ee eee . 20 Gilbert Eliott & Co... “70 Gilbert Eliott & Co 
1,000,000 GO A W hest Repeating Arms,.1700 Robinson & Co.... . 1TWw Robinson & Co 
*Including 1 per cent. extra. tAlso 2 per cent. extra in cash and 5 per cent. extra in Atlas Powder preferred stock 
Stocks Oil Issues Stocks 
Amount - Dividend 
Out- Per Pe Security — Bid for——— —_———Of fered ———_ 
standing Cc. riod Date At sy At By 
SO 755,000° 10 .. July 1, °25 Anglo-American Oll ....... - 15'S Poucn & Co re fy Frozheimer & Co 
6,000,000 a Q June 15,°15 Atlantic Refining ...cceccece wong) V. C. Coles & C HDs - 
200,000 20 A Oct. 15, °11 PUPMCHCPYMBCE 22. ccccccce T0 Pouch & Co 27h a 
10,000,000 $2 Q June 19, '15 Pipe Line..... od 101 ‘ Pouch & Co 
500.000 *10 Q June 21, °15. .¢ ‘sebrough Manufacturing Ton W. Cc. Coles & Co 
250000 Colonial Oil ee ee eee 12h = 
8,000,000 3 Q June 16,°15 Cont Ge srcdawacciwse IT 
3,000,000 T5c Q June 15,°15 .Crescent Pipe Line.......... it Pforzheimer & Co 
1,000,000 Hn A Dec. 15,°13..Cumberland Pipe Line....... its - 
5,600,000 6 Q May 1.°15 cha Pine Lite... .ccscces Ls Pforzheimer Pouch & Co 
72,000,000 + Q June tS ena-Signal Oil .......ee08 447 W. C. Coles ¢ Pouch & Co 
2,000,000 2 Q June HOTS ena-Signal Oil pf........ 15 Pforzheimer Pforzheimer & Co 
20,000,000 —. Janchoaqek incis Pipe ELARG...cccceces rtd Pouch & Co Pouch & Co 
5,000,000 2 Q May 15.°15 una Pipe Lines......... © 97 Pforzheimer “ 
WTT5TH We Q June 15,'°15 ional Transit ......- eocce “) es ae 3 “ 
5,000,000 1 Q Apr. 15.°15 .New York Transit.......... iD RV ea ese 200 W. C. Coles & Co 
4,000,000 HY S July 1°15 .Northern Pipe Line......... ee MB Of Pouch & Co 
16,000,000 2 @ JumeZi.s. .Ohile O88 ..ccccccccse © 125 a Pe ree 16 = 
18,000,000 «G6 .. Feb. 28,'°15..Prairie Oil & Gas e 10 Co ; 9 Pforzheimer & Co 
27 000,000 é neneneee l’rairie Pipe Line.... 17 > 159 W. C. Coles & Co 
2,000,000 5 8 June 21,°15..Solar Refining .....cccrcece Ly Oro o 
10,000,000 6G Q June 1,°15..So, Pipe Lime............... SAS. aan ree ee ee Pe ee 211 Pforzheimer & Co 
12,500,000 8 Q June 30,15 .So. Penn. Oj... . 6.6. e eee eee O79 “ , sd Ns ONO) W. C. Coles & Co 
3.500,000 2 Q July 1’15 .S. West. Penna. Pipe Line.... 108 W. C. Coles & Co.. c=: Bee ” 
49,702,100 2% Q June 15,°15..Standard Oil (Cal.).........6. TG Pouch & Co... et ae. OTS Pforzheimer & Co 
30,000,000 3 Q May 29,'°15..Standard Oil (Ind.)......... 107 Pforzheimer & Co...... Ho W. C. Coles & Co 
2,000,000 3 Q June 15,°15 .Standard Oil (Kan.)......... 45, W. C. Coles & Co BOO Pouch & Co 
3,000,000 i Q July 1°15 .Standard Oil (Ky.)....c.cccee 45 ee OR. eee om ™ 
1,000,000 10) S June 20,°15 .Standard Oil : Pececseece 10 W. C. Col & - 
ON noo y Q June 15,°15..Standard Oil (N. J.).....2.. ‘ON W. CC. Coles & Co 
75,000,000 2 Q June 15,'15 .Standard Oil (N. Y.)......... ISI % 
3.500,000 76 Q July 1,115 .Standard Oil (Ohio)......... 15 cone a 
500,000 h Mar 7s Swat B PMs ccc cdaseecees 110 Pforzheimer & Co . 115 Pforzheimer & Co 
12,000,000 214 S Mar 1 Union Tank Line.......ee- a eS aa SI mi 
15,000,000 t5 May l Vacuum Oil weTTiCrT TT 195 Pouch & Co.. ‘ 197 ws 
100,000 $3 A Dec 1 Washington Oil ........ cece a Pforzheimer & Co..... o Pouch & Co 
*Includes 4% extra % extra tincluding 2 xtra 








Stocks Tobacco Issues 


Stocks 





Amount Dividend —— 

Out- Per Pe- Security. Bid for——— 
standing Cc. riod Date At hy 
$10,000,000 1%, Q May 1,°15..American Cigar Co........c« 106 = Sutro Bros 
10,000,000 1% Q July 1,°1I5 Do pf TT Terr TT TTT. TT us Richmond & 


1,200,000) 14% Q May 10,°15..American Mach. & Fdy. Co.. SO 
LOL. tos 3 S July 1,'15..American Tobacco 6% scrip... 100 





825,000 5 @ June 15. “15. .Conley Foll Co...cccccceces o oD 

300,000 14% QJune lds, [5..John Tin Foil & M. Co Ii 
3,000,000) 24% Q Apr. 15,°15..M POURED cicéseces 170 
2.065,000 1% Q Apr, 15,'°15 eer re err eT TT ny 
1,990,400 4 Q June 3.'15..Porto » Am. Tobacco..... ISO 
10,000,000 3 Q July 1,°15..l. J ynolds Tobacco...... B50 
2,500,000 iy Q July 2°1S BO GE. ccavcesccnssssuds 118 ; 

368,500 l .. Feb. 15,'15..Union American Cigar...... OO 
1,384,900 1% Q May 15,°15 OE vccksossrntuwa conse mo 
1.200,000 3 S July 1,°15 .Weyman-Bruton 6 p. c. scrip. 105 ~ 
3,000,000 2% Q Apr. 15,'15..J. S. Young Co....... sacece DD . 


—-——Of fered ———_ 
At By 
& Co ret . Richmond & Myle: 
Myles..... 100 = 
0 2% 
101 . 
5 7 = 
Po ~ 
17S 
100 
° 10 z 
esees ote F 
enees mo 
ert 
wees 77 : 
oéeae L10 . 
imens 175 = 


NEW SECURITIES ISSUES 
mt senninn, Mnietels 
City of New York—$16,000,000 4% 











per cent fifty ear bonds and 
$25,000,000 4% per cent fifteen 
year, serial corporate stock rifty 
year bonds sold at an average price 
of $101.3 ind th serial bonds 
due 1916 to 1930, at $101.306 Num 
ber of purchasers, 121 Total bids 
received, 214 aggregating $320, 
610,149. Syndicate repre 1 by 





Kuhn, Loeb & Co William A. Read 
& Co. and Kidder Peabody & Co, 
ful bidders for $33,734,649 of 


successf 
the fiftyv-year bonds at $101.044 ind 
$11,353,300 of the serial bonds at 
$101,166 Offered by the latter at 
102 for the fifty-year bonds and at 
prices for the serial varying from 


basis for the 
4.30 per nt 


fifteen 


a 3.50 per cent. income 
one-year bonds to a 
basis for those maturing In 
years 

City of New York— $38,000,000 4% per 
cent fifteen-year serial bonds, 

mat rine 1916-19390 Offered by J 
& W. Seligman & Co., at prices to 
yield 3% tu 4% per cent 

City of New York—$1,000,009 serial, 


4% per cent gold bonds, maturing 





1916 to 1930 Offered b William 
Salon & Co at a pri to yield 
ft er 4.20 per cent. for combined 
purchases of equal amounts in all 


maturities 
City ef New York—$1,500,000 serial, 
4%, per cent gold ponds matur 
ing 1916 to 1930 Offered by 
Salomon ros & Hutzler, yn 
about a 4.20 per cent. basis 


equal amounts of each maturity.) 


ity of Chicago, Illinois $4,076, 
r cent. bonds, due January 


gold 4 pe 
1, 1917 to 1935, inclusive. Offered 
by National City Bank of New York 


ind Kissel, Kinnicutt & Co., New 








York i ‘hicago it a price to 
' yield 4.25 per ant 
| Youngstown, Ohio—$860,000 4% per 
cent. bonds, maturing $20,000 an 
nually, October 1, 1918-1957 Or- 
fered by N. W. Halse & Co. and 
| KE. H. Rollins & Sons, at prices to 
i vield 4.30 per ent 
| FOREIGN civTy AND PROVINCIAL 
|< ity of Vancouver, B. €.—$527,000 
| ten-year, 4% per cent. gold bonds 
| Greater part f issue sold und 
| balance offered by Spitzer, Rorick 
| & Co., at 92% and interest, yield 
| ing 5% per cent 








| Province of Ontario, Canada—$1,250,- 


0C0 4% per cent. coupon bonds, due 





| 

} May 1, 1925 Offered by A E 
Ames & Co., Toronto, Canada, at 

| 97.60 and interest elding over 


4.80 per ent 
RAILROAD 


Butte, Anaconda & Pacific Ry.—First 


mortgage 5b per ent. sinking fund 
gold bonds of 1914 due Feb. 1, 
1944, but callable at 105 and in 
terest, on or ifter Feb 1, 1915 


Offered by John Nickerson, Jr at 
96 and interest 
PUBLIC UTILITIES 
Connecticut Power Company——$200, 
000 first snd consolidated mort- 
Bagge, 5 per cent. s iking fund gold 
bonds of 1913, due April 1, 1963 


Offered by Stone & Webster at 
95 and interest to vield about 
5.30 per ent 


San Joaquin Liget & Power Corpo- 
ration— $1,500,000 first and refund 


ing € per cent. bonds, dated Aug 
1, 1910, and due Auge. 1, 1950, but 

illable at 105 and interest or 
fered by N \V Halse & Co ut 
100 and interest elding 6 per cent 


Covington & Ciacinnati Bridge Com- 
pany—$500,000 first mortgage 6 


per cent gold bonds jue July ie 
1935, but tllable all or part at 104 
and interest on any interest date on 
eight weeks’ notice Offered by 
the Fifty-third National Bank »f 


Cincinnati at 102 and interest 


Pacific Power & Light Corporation— 


$2,338,000, two-year 6 per cent. 
collateral trust notes jated July 
1, 1915 ind due Ju l 1917, but 
allable on four weeks’ notice at 
100 and interest iffered by N 
W Halsey & Co it 99% and in 
terest to yield 6 per cent 


MISCELLANEOUS 


Maznolia Petroleum Com 





400,000 firs mortgage 
due Jan, 1 1937 Great 
issue sold and bal er 
tt & , Iicmanuel 
(Co i 1 ra nich R 
it 9 ind nterest 
I fF) r ent 





Myers (Charlies BR.) Hotel Company 
(Hotel Rudolph) Atiantic City— 


Unsold portion of $600,000 (closed) 
first mortgage, 6 per cent serial 
gold bonds lated July 1 1915, 
maturing July 1 1916 to 1925, but 
redeemable t ul interest period 
at 102 and interest Offered by 


Bioren & Co,., Philadelphia, at par 
and interest 


t 
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f@ ‘ya | € 
New York Stock Exchange Transactions 
Week Ended July 3 otal Sale: 4,515 Shares 
High and lew prices may be for edd lots. High and low prices fer the year are based on 100-share lois, cial unit 
Range Rance Amount Last 

—fer Year 1914.— —————for Year 1915._—______— STOCKS. Capital Dividend Paid Per Pet Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. ent od Last Changes. Salea. 
108 91 96 Apr. 13 80 Jan. 22 DAMS EXPRESS ...........--.$12,000,000 June 1,°15 ! ( Mf 

23% 19% 40% Apr. 22 26% Jan. 7 Alaska Gold Minestf.......... 7,000,000 = neseee . i” 14 S,4o4 

14% 6 20 Apr. 19 7% Jan. 12 Allis-Chalmers Mig... ...cccccesess 25,488,100 , 7 ‘ \7 1% a, Fo 
47 32% 56% Apr. 19 33 Feb. 10 Allis-Chalmers Mfg. pf.....ccces:: 16.252 S00 ‘ 4 ie 
78% 48% 79% Apr. 22 505g Feb, 24 Amalgamated Copper......ccceeces: 153,887,900 May 31, ’15 4 1% 165 
59% 47% 59% May 5 48 Jan. 4 Amer. Agricultural Chemical...... 18,430,900 Apr. 15, ‘15 1 l { 
97% 80% 95 June 4 §0 Mar. 27 Amer. Agricultural Chemical pf.... 27,558,200 Apr. 15, °15 | 42 
33454 iD 53% ine 14 33% Jan. 6 American Beet Sugar Co.......... 15,000,000 Nov. 15, ’12 s 1% 

80 66 86% Mar. 22 $3 Feb. 1 American Beet a Sk DR ioc cs . 5,000 000 July "3 

97% SO 105% June 30 87144 Feb. 25 Am. Brake Shoe & Foundry....... S35 400 June 20,712 i + 1 Ot 
1Mt% 120% I57% June 25 32%, Mar. 25 Am. Brake Shoe & Foundry pf..... 4,521,600 June 30, 1 
45% 19% 47% July 2 25 Feb. 24 Serica GR GAs 66.460 2k CKO 300 ; { y 14 
96 S0 103% June 16 91% Jan. 5 Amserican Care GO. MEscsecccccensc 41,233,300 July | & 3 , eit 

. 53% 42% 58% Apr. 16 40 Feb. 23 American Car & Foundry Co...... 30,000,000 Ju 1 7 { 144 ( 

118% 112 116 pr. 30 111% May 25 American Car & Foundry Co. pf... . 20,000,000 J 1 . ‘ 

68 59% 60 Jan, 12 46% Apr. 7 American Cities pf............... 20,553,500 July 1 

86, &3 127 July 2 $2 Jan. 20 merican Coal Products.......... 10,760,204 July 1,°1F Me fly ‘ 

107 133 June 12 107% Apr. 2¢ American Coal Products pf...... 2.500, 600 Apr. If ) 

4% 54% Apr. 26 39 Jan. 4 me ( n Oil Co........-. 20,257,100 June 4,’11 O'A + % 

97% OS Ay 22 1 June 25 American Cotton Oi) Co. pf........ 10,198, G00 June 1,°15 ii 
¥ 110% 97 tpr. 19 $3 Mar. 1 \meri xpress ich reid 18,600,000 hi t 

5% S Apr. 19 4% Feb. 19 1 1 Hide & Leather Co..... 11,274,100 
25% 42% Apr. 19 19% Jan. 5 merican Hide & Leather Co. pf 12,548,300 Aug. 12 ) i a 
32% 19% 35 Apr. 3 <U% Jan. American Ice Securities........... 19,046,900 July 20, O07 l . 

11% 7% 14 Apr. 19 7™% Jan. 2 American L Oe Ot iced dace e 16,750,000 
31% 25 34% Apr. 16 24 Jan, 5 American Linseed Co. pf.......... 16,750,000 a doi Bent 914 yy ‘ 
87% 20% 6s Apr. 16 19 Mar. 2 American Locomotive Co......... 25,000,000 Aug. 26, OS ~ ; 

102% 96 160% Apr. 16 75 Mar. 1 American, Locomotive Co. pf...... 25,000,000 9 Apr. 21,715 98% + % 

9% 4% 6% Apr. 23 3% Apr. 14 American Malt Corporation........ 5,743,200 . 

50% 30 32% Mar. 3i 21% May 27 Americ: Mait Corporation pf....  S,S39,300 Ma; 15 i iM 
71% HOw $4% Junel4 He | Jan. 2 Amer. Smelting & Refining Co.... 50,000,000 June 15, 15 ‘ 14 ! 
105 97 108% May 6 100 Jan. 4 Amer. Smelting & Refining Co. pf.. 59,000,000 June 1,°15 ‘ 4, 

85 78% 83% May 5 78 Jan. 19 American Smelters pf. B weeee ee 8OL000,000 Juthy i ) 1 

172 148 165 Apr. 22 144 Jan. 16 American Snuff he ae Ree 11,000,000 July 1,°15 
106% 99% 106% Apr. 26 103. Jan. 19 American Snuff pf.........eeeee- 4,062,800 July 1,715 ( 

37% 21% 43% June 22 24% Mar. 5 American Steel Foundries......... 15,708,900 Dex 1,'14 i ; 

109% 97 114% Apr. 23 991% Feb. 24 American Sugar Refining Co...... 45,000,000 Jul 2% ‘ 
415 107% 115% June 10 109 Feb. 5 American Sugar Refining Co. pf... 45,000,000 Furl 
5¢ 57 61 May 3 American Telegraph & Cable Co.... 14,000,000 June 15 
1244 114 124% Junel7 Ameri relephone & Tel. Co. . 00,0465 400 pl , ( 
256 215 252% Apr. 22 American Tobacco Co............. 40,242 400 June 1,°15 H% va ( 
109 1O0i% 109 May 6 American Tobacco Co. pf. new..... 51,978,300 July 1 5 2 ti, rl 
20% 12 32% May 3 American Woolen Co............. 20,000 060 . 

33 . %2% 90% June 16 American Woolen Co. pf......... 40.000. 000 Apr. 15, °15 . Sf 

17% 10 5 Apr. 2 American Writing Paper pf....... 12.500 000 Apr ; he . ‘ 
B84 244% 39 Apr. 26 Anaconda Copper Mining Co.f..... 116,562,500 Apr. 1 11 
29% 5 9 Api 10 ssets Realization Co......... ee 9 9980, 000 Oct 

100% 8914 105 Apr, 19 Atchison, Topeka & Santa Fe......200,234,000 June 1%, ( 
101% 9614 101% June 17 Atchison, Topeka & Santa Fe pf...114,199,500 Keb r | { 
126 114 113% Apr. 30 Atlantic Coast Line ............ . 67,558,000 Jan. 1 O4 1 ‘ 
52% 38% 69% June 21 RALPWIN Loco. WORKS...... 20,000,000 Jan. 1,°15 ’ ' 1 .ane 
110 102% 105% June 10 Baldwin Locomotive Works pf.. 20,000,000 July 1,71 1 
98%, G7 79% Apr. 19 Baltimore & Ohio.............0005 152,314,800 Mar. 1,°15 GY i: 
83% 69 Baltimore & Ohio pf.......sc0ce00¢ 60,000,000 Mar. 1,°15 ‘ iy, 

1% i, 5 BPatomian: MimIOSs oe ic dincansiacere §,931,980 Dex 1, 07 1 ny 
46% 2914 172% June 21 Y 2 Bethlehem Steel Corporation...... 14,562,000 1454 j ‘ 
91% 63 120% June 12 91 Jan. 2 Bethlehem Steel Corporation pf.... 14,908,000 Vashi 1-15 _ 

94% 79 93 Apr. 21 $414 Jan. 6 Krooklyn Rapid Transit Co...... . TAS20,900 July 1,°0E 7 —° wing 

130 118 132% Apr. 30 118 Jan. 5 Hroeklyn Union Gas.............. 18,060,000 July f i : on 
46% 39 27 May 1 23 May 14 es BGR: 6 cikocdccaessaducsasac 6,060,000 Aug. 1,°14 2 
91 SO $2 Apr. 29 70 May 19 Brown BNO Pl. .cicvecceoceose eooce 8 OOOO Fet 1, "15 { ‘ 

&% 5% 74% May 1 414 Mar. i2 runs Term. & R. R. Secur.. 7,000,000 

108% 90 #90 Apr.. 1 #85 Apr. 2 eutte Riochester & Pittsburgh... J0.500,000 Keb. 15,71 Oo 
29% 26 32% Apr. 15 27 Feb. 4 OI a ck matin atten uh OB al mp de 14,647,200 June oe 

79% June 4 5: May 10 Butte & BUPOTIOFES <<. 06 0 60.642: 00060% 1,630,754 fune if * 71 11 16) (uM 
’ 4 
30'% 15% 21% Fel 8 1254 Apr. 1 "bp IFORNIA PETROLEUM..... 14,776,600 July ss ‘ 4 
68 50 Fek 8 35 June 5 ‘California Petroleum pf...... 12,423,500 July 2,°1F { 1 
61% 60 May 6 756 Apr. 21 Canada Seuthern .. Pe 2D Oe ee 15,060,000 Fel 1,°15 

22.0% 153 Apr. 19 141% June 29 Canadtar Pacific. . aa eee 209 994 400 june at 15 i 4 ‘ ‘ 
95%, 80% Apr. 16 74% June 5 Case (J. 1.) Threshing Mach. pf.... 9,667,900 July 1 74 - 

38% 20% Apr. 19 32 Feb. 20 Cubical DOWNES. 5 cindcciaesane sa 119,900 Feb. 1,715 0% j 

104 4% May 5 100% Jan. 7 Central Leather pf. 2400 July 1,°U 14 ov ( 
320 300 Jan. 22 30) May 8&8 Central of New Jersey.. coccces 26,400,800 June 3 . on : 

166 105 June 24 #110 Jan. 6 Central South American Telegraph. 10,000,000 Api 8, °15 ; 1 
68 40 Apr. 19 37% June 21 Chemepeake & Qhit. 2c ciciiccccsens 62,793,700 Dec. 31, ’°14 Si, ““ 15a 
1% 9 Jan. 27 8% Apr. 28 ee eee ee er re 19,537, S00 Feb. 15,°10 OI, \ y P 
19 12 Feb. 27 11% Fe®. 27 Chicago & Alton pf...........i6.. 19,487,600 Jan. 16,711 “ 1] P = 
315% 9% Apr. 19 10% Jan. 4 Chicago Great Western........... 44,725,100 LY ‘Y 404 
41% 25 Apr. 19 25% May 14 Chicago Great Western pf......... 44,100,500 ere ‘ Oey Ly ira 
107% a4 Apr. 19 £2 July 3 Chicago, Milwaukee & St. Paul..... 117,361,400 Mar. 1,°15 K25K, 7%, “4 ry 
143 126 Jan. 22 123 Feb. 25 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 1,715 12-4 3 r OO 

= 136% 22 Apr. 15 121 Mar. 3 Chicago & Nerthwestern.......... ISO.1721, 700 july 1,71 1%, % Cog 

180 170 Jan. 30 *166 ~=Feb. 10 Chicago & Northwestern pf........ : July 1,715 { 0 
*33 *33 Apr. 1¢ 15 June 29 Chicago, Rock Island & Pacific.. Dec 1,13 ! 16 “ - ‘ 
131% oF Apr. 8 *114 Apr. 8 Chicago, St. Paul, Minn. & Omaha... 18,556,200 Feb. 20, '°15 , 114 : 

44 31% Apr. 26 32% Jan. 6 Chine Copperitt .....-s.cssscis. Q430 June 30, °15 ‘ 5 1 12.206 
40 22 34% Apr. 19 25 Feb. 23 Cleve., Cin, Chicago & St. Louis... 47,056,300 Sep. 1,10 ? ” 

7 40 65 Apr. 1 54144 Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 July 21,713 ar L oY Pony 
.. e #159 Apr. 15 *159 Apr. 15 Cleveland & Pittsburght........... 11245, 700 July 1,715 159 

70 6814 *55 <Apr. 28 *55 Apr. 28 Cluett, Peabody & Co....... «+--+ 18,006,000 May 1,’°15 1 ( 74 

104% 99 102 June 2 ON Jan. 20 Cluett, Peabody & Co. pf.......... 5,000,000 July 1,°15 ( ( lly ly om 
34% 20% 464% April 16 21% Jan. 5 Colorado Fuel & [FOR .. is iicscescs 34,235,500 Apr. 15, 02 f JO% 1% Of 
284 20 32 <Apr. 8 24 Mar. 15 Colorado & Southern............. 31,060,000 Dec. 31, 12 l 20 
62 37% 54% Apr. 5 45 Mar.15 Colorado & Southern Ist pf....... $,500,000 Oct 1, 13 51% 

55 29 49% Apr. 3 37 Jan. 18 Colorado & Southern 2d pf........ $8,560,000 Oct 1,713 4 

139% 112%, 131% Apr. 30 113% Jan. 4 Consolidated Gas ......-ccccces --. 99,816,500 June 15, 15 6 WH, 1 0 
45% 37% 69% June 22 404% Jan. 4 Cmte: COR Gikis.k coc sice ewes 8,060,000 aead 7 67 1 00 
91% 84 100 June 17 $8% Jan. 5 Continental Can Co. pf............ 5,250 500 July 1,°15 ‘ Q ON 1 000 
13% 7 17 June I4 8 Jan. 2 Corn Preducts Refining Co........ 49,777,300 euore { 14g, “% ano 
7 58% 1 Apr, 19 65 Jan. 5 Corn Products Refining Co. pf.... 29,826,900 Apr. 15, ’°15 1% ( Nig 1% 1 Ooo 
80 70 49 May 7 48 May 7 Crem CAGE COs oss cccsesiesscoens 2,998,500 June 15, ’14 48 re 

2 34% May 24 1844 May 10 ees Tee OO, c. . wa diwnas secuced 24,578,400 : : 9% 30% + &% GS.590 
. 93 May 24 84 May 10 Cymcwes Beeel CO. Gh. cs cccctandcs 25,000,000 June 30, '14 1h ‘ HO% 1% 104) 
me ¥ 91 Junels 38 Jan. 25 Cuban-American Sugar..... ahkwee 2 | re f SS 1 tient 
» 90 101% June ll 93 Mar. 10 Cuban-American Sugar pf......... 7,893,800 July 1,°95 ' ( ‘ 1O1% 

99%, 91% 901%2 Apr. 30 $6 Apr. 8 EERE & CO. pf....... sackecees Eee June 1,15 Q YOM 

150% 138% 153. Apr. 19 142 Jan. 4 Delaware & Hudson........... 42,503,000 June 21, 15 ‘ ‘ j 147% 100 

406% 388 429% Apr. 10 399% Jan. 6 Delaware, Lackawanna & Western; 42,277,000 Apr. 20,715 Yh Q : 422 — 3 00 
1% 4 9% Apr. 20 4 Jan. 12 Denver & Rio Grande............. 38,000,000 aba Dy 114, 204) 
3% 8 18% Apr. 19 6% Jan. 7 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,11 «Ve S% 9 % SOO 

3 3 7% Apr. ¥Y 4 Feb. 3 Des Moines & Fort Dodge......... S2E3 700 «ss cece ‘ 7% ; 

~ és poe 28% Mar. 4 29% Mar, 4 Des Moines & Fort Dodge pf...... re 2914 ; 

*433% *112% 115% June 28 132 Peb. 2 OO a e-..- 13,489,700 Apr. 15, 15 I% 15 % 2K) 
73 2 64 Apr. 15 52% Apr. 1 Detroit United Railway........... 12,500,000 June 1,°15 1% Q tit i) 1 10) 
20'2 11 28% June 19 5% Mar. 2 Distillers’ Securities Corporation... 30,843,500 Oct. 31,12 A 2.3% 24 3 12,500 
ee a 1 June 29 16 June 2b Dome Minesht..cccscccccccccceece 300,000 came 16% 17% os 15,323 . 


1915 





THE ANNALIST 
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Range 
for Vear 19/4.— 
High. Low. 
6 3 
il 8 
82% 20% 
49%, 32 
40% 26% 
15 ™% 
43 28% 
180 16o 
110 107% 
150% 1ST, 
a9 37% 
95 70 
28% 19% 
5 79% 
14% 111% 
39% 22% 
574% 10% 
#24 *80 
*96 *92 
165 159 
115 110 
127 125 
120% 100% 
115 103% 
19% 14% 
16% 10% 
65% 50 
10% 4 
36 19% 
113% 82 
118% 113% 
112 82 
118 114% 
10% 6% 
41 30% 
1% 7 
13% 13 
71% 65% 
28% 20% 
62 494 
94 80 
108% 106 
105 81 
105 90 
40 26% 
101 R5 
9 5% 
21% 17 
156% 118 
231 207% 
118% 111% 
36 28 
< 26 
105 101 
95% &o 
190 160 
117% 110 
141% 125 
87% 61 
70 65% 
153 128 


69% 
101% 
T3Y% 


24% 
16% 
351% 

137 


105% 
oo 
79% 


1ibY, 
2% 





New York Stock Exchange Transactions—Continued 





Range 
for Year 1915. 
High. Date. Low. Dato. 

Hi Jan. il 4 Feb. 5 
10 Jan, 18 7 Jan. 15 
96 June 21 904% Apr. 29 
30 Apr. 19 19% Feb. 24 
46% Apr. 19 32% Feb. 24 
37% Apr. 19 27 Feb. 25 
60 Junel2 § Mar. 24 
65 Junel2 20 Mar. 13 
20 July 3 165 Jan. 26 
110 June 8 106 Mar. 1 
175% JunelT 138 Mar. 3 
150 June 209 82 Jan ys 
105% Apr. 13 90% Jan + 
55% June 20 24% Jan. 7 
104 July 1 9 Jan. 14 
ol June l4 7T9Y% Apr. 19 
122% Apr. 19 112% Jan. 2 
41% Apr. 13 25% Jan. 2 
6744 June 12 45% Jan. 7 
81% May 12 80 May id 
97% May 6 95 Apr. 29 
175 Apr. 22 175 §=6Apr. 22 
112 Jan, 2 112 Jan. 20 
118 Apr. 10 112 Apr. 15 
119 dune 21 116 Feb. 2 
113 Apr. 19 102% Mar. 11 
35% Apr. 26 16% Jan. 2 
24% Apr. 29 10% Jan. 16 
77% June 22 9) =6oJan. 19 
76'% June 24 73 July 3 
10% June 18 5% Mar. 31 
50 June 18 8 Mar. 15 
114 June 4 90 May 10 
117 Jan 9 109% May 238 
SO Apr. 10 55 Feb, 20 
114 Jan. 14 90% Mar. 6 
12 Apr. 19 8 Jan. 6 
3 Apr. 19 33 Feb. 24 
10 =Feb. 16 6 Feb. 4 
18 Feb. 13 18 Feb. 13 
68% May 5 65 Feb. 4 
29%, May 6 20% Feb. 24 
60% Apr. 20 514% Feb. 24 
88 Apr. 26 77% Feb. 20 
109 Apr. 19 107 Jan. 13 
*6% Feb. 15 *6% Feb. 15 
123. Apr. 30 122%, May 24 
39 =May 12 99 Jan. 18 
110 =Junel2 105% Feb. 15 
DO% June 15 28 Jan ‘ 
106 Apr. 13 92% Jan. 15 
9% Apr. 21 5 Jan. 5 
23% Apr. 22 19 May 27 
1461, Apr. 19 129% Feb. 24 
23 Apr. 22 207 Jan. 9 
119% Jan. 21 113% Jan. 5 
of Jan. 20 30 =6Jan. 11 
3 Jan. 11 16 Fed. 17 
105% Jan. 13 86 Feb. 20 
65 Mar. 11 OO June lS 
18t Mar. 8 165% Jan. 6 
118 Jan. 19 112% Jan. 6 
125% Apr. 20 110 Mar. 1 
82% May 6 72% Jan. 11 
69% Jan. 19 65 25 

2 Feb. 9 2 

129 Apr. 23 125 

69% Apr. 23 50 

103% June 10 101 
5S <Apr. 14 15% Jan. 6 
89 June 7 454% Jan. 2 
44 May 5 18 Jan. 6 
5G Mar. 2 38 Juneld 
98% Mar. 15 94% Apr. 27 
97 Apr. 26 51 Jan. 9 
94 Apr. 26 67 Jan. 15 
20% Apr. 26 17% Jan. 6 
*100 Feb 8s *100 Feb Ss 
19% Feb. 15 10% Jan. Il 
49 Feb. 15 25 Jan. 18 
1224, Apr. 19 106 Jan. 4 
5 4 Apr. 19 23 June 8 
75> Mar. 3 75 Mar. 3 
15% Apr. 19 7% Jan i 
49 Apr. 5 240 (June 30 
18% Apr. 19 5% July 2 
55% Apr. 23 42 Jan. 4 
103) Apr. 15 99 Jan. 29 
112% Apr. 6G 112 Apr. 16 
176% Apr. 30 167% Mar. 16 
1260 Jan. 27 120 June23 
1320 «Jan. 22 116 Apr. 3 
126 Jan. 28 119 May 25 
SO% Mar. 51 6S Mar, 25 
106% Apr. 16 100% Mar. 27 
Is% June 2s 9% Jan i 
SD Apr. 22 7 Apr 1 
70% May 1 14 Jan 1 
111 June 10 104% Jan. 4 
23 Jan. 5 1 May 12 
7% June 4 4% Jan. 23 
16% Apr. 27 11% Feb. 24 
100 = =Apr. 30 56% Feb. 26 
92% Jan. 22 81% Mar. 1 
ouM%. Apr. v0 =6June 20 
*116 Apr. & 112 Feb. 2 
71% Apr. 21 43 Feb. 25 
» Apr. 20 21% Jan. 6 
on Feb. 15 15% May 5 
106% Apr. 19 99% Jan. 4 
") = =6June lS So Jan. 27 
81 Apr. 21 64 Jan. 19 
*84% Jan. 27 "844% Jan. 27 
112% Apr. 19 99% Feb. 24 
4% June 12 2 Feb. 23 


STOCKS. 


Duluth, South Shore & Atiantic.... 
Duluth, South Shore & Atlantic pf.. 


Du Pent Powder pf... ccccccccsce 
E® _ ST rrerrre er ee eee 
a a PST TTT TTT TT Te e 

BRD DE When oc css ceeqesesecess 


MINING 


JPEDERAL 





GENERAL 
General 


il Chemical pf 


General Electric 


EE, DD 5 one ob dae ee eee 
General Motors pf... .cccccccese ee 
Gee Ca. FP Cis onc ceéeesedec 
Goodrich (B. F.) Co. pf... ...ceceee 
eee SCHOO co iedcnseececceeséews 
ae eee ee ee 
Great Northern ctfs. for ore prop.. 
Guggenheim Explorationt......... 


LT. & POW.. 


H¢ VANA EL. 


RY,, 


Havana El. Ry., Lt. & Power pf. 


Peete (G. FW.) @ COccciccccccices e 
Helme (G. W.) Co. pf...s..cccccee 
Hocking Valley Teri ertr Tt tt 
Homestake Mining....... eccccece 


LLINOIS CENTRAL 
Inspiration Consol. Coppertt..... 





Interborough-Met. vot. tr. ctfs..... 
Interborough-Met. pf. sce eoeeee e 
Interborough Consol. Corp. pf...... 
International Agricultural ........ 
International Agricultural pf...... 
International Harvester, N. J...... 


International Harvester, N. J., pf.. 
International Harvester Corp. 
International Harvester Corp. pf... 


International Paper Co........... 17,442,900 
International Paper Co. pf........ 22,539.700 
Iowa Central an . 2,350,300 
Re NE, OG civ ebaceunennee 1,988,700 
K4N CITY, FT. SCOTT & M. pf.. 13,510,000 
Kansas City Southern.......... 30,000,000 
Kansas City Southern pf......... 21,000,000 
Kayser (Julius) & Co......... 4,991,100 
Kayser (Julius) & Co. Ist pf...... 1,757,900 
Keokuk & Des Moines...........+. 2,600,400 
Kings County E. Light & Power. 13,420,000 
i A Oe ccc ales mae merhded 4,996,200 
Mronse (6. B.) Car. BE. csccccceasace 1,752,800 
ACKAWANNA STEEL CO..... 35,000,000 
Laclede Gas Co..... seccessccce BROS 
Lake Erie & Western.....cceccoes 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
EA FOROTY caccvescteacceceaveue 60,501,700 
Liggett & Myers ..ccccccccccese 21,496,400 
Liggett & Myers pf......ceeeseees 15,380,700 
OS Pre 12,000,000 
Loose-Wiles Biscuit ..........ee.4. 8,000,000 
Loose-Wiles Biscuit Ist pf......... 4,915,000 
Loose-Wiles Biscuit 2d pf......... 2,000,000 
Raster OF.) Ces icccciccccasecss 15,155,600 
Lorillard (P.) Co. pf... seeneee Bee 
Louisville & Nashville........ceee. 72,000,000 
M ACKAY COMPANIES......... 41,580,400 
Mackay Companies pf......... 50,000,000 
Manhattan Beach ep ee 5,000,000 
Manhattan Elevated gtd........... 57,125,000 
Manhattan Shirt Co...... catebuat 5,000,000 
Manhattan Shirt Co. pf...... cccce matte 
ee wea e wih 12,790,300 
Maxwell Motors Ist pf........+... 12,421,600 
Maxwell Motors 2d pf.........ee6. 10,531,500 
May Department Stores........... 15,000,000 
May Department Stores pf........ 7,755,000 . 
BEemianm FOtrelewit. oo ceccccenwen 55,183,500 
Mexican Petroleum pf..........+.+. 10,306,200 
Pes CEIOUS ccandceaneseeecece 3,735,565 
Bilctinem Comtral occccicccccccess 18,758,000 
Minneapolis & St. Louis........... 12,407,900 
Minneapolis & St, Louis pf........ 5,716,300 
Minn., St. Paul & S. S. Marie...... 5,206,800 
Minn., St. Paul & S. S. Marie pf... 12,603,400 
Minn., St. Paul & S. S. M. leased line 11,170,800 
Missouri, Kansas & Texas......... 63,300,300 
Missouri, Kansas & Texas pf..... 1,000,000 
Missouri Pacifle ..ccccccccsccccce 83,112,500 
I ea ae 27,057,600 
Pee POIGP OE. soc cotenctiosnen 9,700,000 
Montgomery Ward & Co. pf....... 5,000,000 
Morris & Essext.. ae naeewe 15,000,000 
ASH., CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co........... 29,236,000 
National Biscuit Co. pf............ 24,804,500 
National Cloak & Suit snreseaua 12,000,000 
National Cloak & Suit pf.......... 5,000,000 
National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamping Co. pf 8,546,600 
National Lead Co 20,750,000 
eer eee 24,463,600 
National Rys. of Mexico Ist pf. ... 28,851,000 
National Rys. of Mexico 2d pf... ..124,570,500 
Nevada Con. Copper Co.ttt DOT 285 
mew SOCK Alf BOOMS... sc cccccces 10,000,000 
New York Comtral...ccccccccccess 205,528,500 
lew York, Chicago & St. Louis.. 14,000,000 


N 
New York, Lackawanna & West 
New York, New Haven & Hartford. 
New York, Ontario & Western..... 
N 


PO. SN. dccanasneeounces 
Norfolk & Western.......... con 
Norfolk & Western pf.....ccccess: 
North American ceuwebeoweun 
eo Be | rere rere ree 
Northern Pacific ....cccccces 


QNTARIO SILVER MINING.... 


& SMELT... 
Federal Mining & Smelting pf... 


CHEMICAL..... coee 


Amount 
Capital 
Stock Listed. 
12,000,000 
10,001 1,000 
16,068,800 


112,378,900 
47,892,400 
16,000,000 


6,000,000 
12,000,000 


11,399,900 
15,204,500 
191,500,700 
16,175,100 
14,481,600 
60,000,000 
28,000,000 
15,000,000 
249,476,500 
1,500,000 
20,744,900 


15,000,000 
15,000,000 
4,000,000 
3,964,300 
11,000,000 
25,116,000 


15,416,140 
87,250,000 
37,638,000 

2,806,200 

7,526,500 
12,975,800 
40,000,000 
29,994,900 
40,000,000 
29,992,500 








19,000,000 
157,117,900 
58,113,900 
16,000,000 


. 108,146,000 


23,000,000 
2. 779,700 


27,049,500 


- 247,995,400 


15,000,000 


Last 
Dividend Paid 
ate. 


20, 'O7 


Apr. 9, '0T7 


Jan. 15, '09 
June 15, '15 


June 1,°15 
July 1,°15 
Apr. 15, °15 
May 1,15 
Feb. 15,°13 
July 1,°15 
May 1,’15 
Dec. 22, '14 
July 1,'15 
May 15,'15 
May 15,'15 
July 1,°15 
July 1,°15 
June 30, '15 
June 25,15 
Mar. 1,'15 
Jan. 15, '13 
Apr. 15, ’°15 
June 1,'15 
July 15,'14 
June 1,'15 
Apr. ‘15, 15 
May 1,'09 
July 1,°15 
Apr. 1 5, 15 
July 1,°15 
May 1,°15 
June 1,15 
July 1,°15 
July 1,°15 


Jan, 31,°13 
June 15, 15 


Jan. 15,'08 
Apr. 10,'15 
June 1,’'15 
July 1,°15 
Nov., 1896 
July 1,°15 
Feb. 1,°15 
July 1,°15 
July 1,°15 
Feb. 10,°15 
July 1,'15 
July 1,°15 
July 1,°15 
June 1,°15 
July 1,°15 


June 1,°15 
July 1,°15 
Aug. 30, ‘13 
Oct. 20, °13 
May 15,'15 
Jan. 29, '15 
July 15, ‘04 
Jan. 15,'10 
Apr. 15,15 
Apr. 15, '15 
Apr. 1,°15 
Nov. 10 15 
Jan. 30, '05 
July 1,°15 
July 1,°15 
July 1,°15 
July 1,°15 
Feb. 1,°15 
Apr. 15,°15 
May 29, '15 
June 1,°15 
July 15, 05 
June 30, '15 
June 30, '°15 
June 15, '15 
Feb. 10, °13 
June 50, '15 
June 25, '15 
May 1,'15 
Mar. 1,°13 
July 1,°15 
Sep. 30, '13 
Aug. 4,°15 
Jan. 1,'14 
June 19, 15 
May 19,°15 
July 14,°15 
Jan. 15,°15 
May 1,'15 
Dec. 30, ‘02 


Per 
Cent. 


Per- 
lod. 


Q 
Q 
Q 


SA 


- ©OO0: 


SOL 


> ©©: ©: OOO: Of 


©: 


SA 
SA 


Q 
Q 
SA 


~ > 


Q 
Q 
SA 


High. 


250 
110% 
171% 
159 
102% 
55% 


104 


119% 


536% 


6 
15 
91% 
RON 
3U 


OS 42 
50% 


103% 


Low. 

Hy 
25% 
39% 
ION 

216 
110% 
167% 
152% 
101% 
51% 
101% 
117% 
54% 
62% 
120 
106 
50% 
21% 
T4% 
TS 
6 
22 
98% 
99 
9% 
ST 
244% 
58 
124 
130 
44 
141% 
225 
117 
19 
60 
116 
114% 
79 
66 
126 
52 
35 
82% 
51% 
To% 
257% 
15% 
110 
75 
RY 
24 
5% 
19 
102 
165 


69% 

104% 
17 

SD 


pert 
O24 


14% 
90 


o60% 


63% 


YOY, 


105 


Last. 


1 
8% 


96 
26 
5U% 
JU% 


250 
110% 
167% 
156% 
101% 
53% 
104 
88 
117% 
354 


62% 


81% 


97% 


Net 
Changes. Sales. 
% 100 
", 15,059 
2%, 2,435 
— 3% 1,100 
13h 910 
40 
— 3% 8,520 
+ re 9,525 
1 2,050 
+ 1% 5,259 
+ < 1,955 
— &% 6,715 
1% 6,400 
% 9,875 
ee eoeese 
on Desesce 
os 10 
— & 200 
— - 10,900 
— %&% 12,200 
-~ 1% 2,700 
= 600 
2 100 
= > 300 
- 3% 200 
+ 2 100 
+ %& 100 
1 100 
1% 650 
1 s00 
1G 
° DO 
+ 1Y Too 
1% 4,000 
+ 2 500 
— 1% 125 
+ &% 100 
100 
° li 
— 2% 1,000 
—2 100 
— 1% 300 
+ 1 300 
—2 100 
5 6,500 
—2 1,000 
— 2% 1,525 
- 1 300 
— 1% 16,500 
+ 2Y, 30,661 
10 
6 900 
313 
: 100 
2 10,610 
2% 3,100 
1% 37,000 
1\% 400 
+ 1 700 
° 3° 
Vy a0) 
101 
— 1% 2,990 
100 
2% 2,000 
200 
yg 1,658 
3,700 
l 7,850 
1% 100 
y, 2 WG 
% 2,400 


% 100 


; 2 10, 400 
ee 100 
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High. 


88 
29 
31 
90 
715% 
125 
10 
29 
*95 
$1 
101 
2314 
23% 


93 
46 
104%, 
114 
159 
2% 
4 


34% 


8S 
113 
8% 
32%, 
16458 
SO 
50% 
50% 
103% 
100% 
2354 
49% 
13% 
49 
87 
20 
85% 
O3% 


48 
10344 
118% 








1915 


jNneluding 
cumulated dividends 


Range 
—fer Year 1914.— 


Low. 
70 
174% 
20 
8614 
102142 
106 
5 


*95 


61% 
95 
15 
79 
$2 
26% 
965g 
107 
150 


29% 
89 


112% 


1% 


xtra 


New York Stock Exchange Transactions—Continued 











Range 
for Year 1915. 

High. Date. Lew. Date. 
67 Apr. 1 63 Apr. 16 
36% June 23 18 Mar. 17 
3914 Apr. 16 261% Feb. 11 
91 May 11 90% May 8 
111% Apr. 21 103%% Feb. 24 
123142 Apr. 3 112%, May 10 
11 Apr, 15 4 Jan. 5 
40% ine 25 15 Mar. 5 
89 May 6 83 May 14 
$1 Apr. 10 71 Apr. 7 
72 Jan. 18 65 May 17 
9Sig June 5 90 June 19 
24% Apr. 19 154% Jan. 4 
98 Feb. 10 81% Jan. 4 
“158. Jan. 22 “158 Jan. 22 
89% July 3 74. May 12 
59% Apr. 30 25 Mar. 6 
102% Jan. 25 $6 Mar. 10 
110% Apr. 22 104 Apr. 13 
167 June 14 150% Mar. 12 
4 June 15 % Mar. 15 
6% Junel5 % Mar. 29 
40 May 1 19 Mar. 6 
95 Apr. 19 8614 Apr. 12 
26% Apr. 26 15% Jan. 2 
Apr. 19 138% May 10 
June 12 85 Mar. 8 
Apr. 19 80 Feb. 23 

Apr. 16 19 Feb. 1 
May 25 72 Jan. 30 
Apr. 9 % June 28 

2144 Apr. 9 ¥% June 21 
G4 May 12 % Jan. 22 
iS May 6 2% Jan. 20 
44 June 26 1% Mar. 22 
12144 June 28 § Junel6 
8 Mar. 31 3 Jan. 18 
19 Apr. 23 15 Feb. 15 
37 Jan. 21 33 Mar.23 
17 Apr. 21 11% Jan. 4 
42% Apr. 21 32 Feb. 25 
209% Feb. 1 131% Mar. 17 
12544 Feb. 19 121% Jan. 4 
42 Apr, 16 2 Jan. 6 
85 May 6 $5 May 6 
70) «June 21 44. Apr. 7 
9314 Apr. 12 89% Feb. 4 
95 Apr. 21 81% Feb. 5 
106144 Apr. 19 947% Feb. 20 
19% Apr. 9 12% Feb. 24 
63 Jan. 26 43 Feb. 25 
55% Apr. 6 431% Feb. 23 
73 Mar. 22 65 Feb. 17 
SO% June 22 35% Jan. 2 
102% Apr Ss 91 Jan. 2 
3914 June 12 25% Feb. 24 
144% Apr. 19 120 May 14 
23. June l4 123. Junel4 
17% Apr. 19 11 Jan. 11 
16114 Apr. 30 101% Apr. 30 
5S Apr. 15 35 Jan. 2 
10214 Apr. 16 95 May 14 
2144 Mar. 31 1 Jan. 6 
9% Jan. 23 54] May 25 
7% Junel5 7 jJunel4 
100 = Apr. 19 93% June 29 
695, Apr. 20 55 Feb. 18 
103. Apr. 20 98% May 22 
7% Apr. 6 4% Jan. 4 
30% Apr. 6 25% Mar. 27 
1345g Apr. 19 115% Jan. 2 
82 Junel12 79 Mar. 1 
31144 Apr. 21 27% Feb. 24 
51% Apr. 19 42 Jan. 25 
105 Feb. 11 100° June 19 
664% Apr. 15 4814 Jan. 12 
21 Apr. 26 8 Jan. 5 
40144 Apr. 26 21% Mar. 15 
18% May 24 8 Jan. 2 
4644 Apr. 19 32% Mar, 3 
731% Mar. 9 62% May 15 
59% June 26 15 Jan. 27 
45, June 7 70 Jan. 26 
50 Jan. 12 35) June 30 
10% June 14 1% Apr. 26 
10% June l4 1 Apr. 9 
74% Apr. 14 444% July 2 
110 Apr. 9 101% Feb. 24 
76% Feb. 1 761% Feb. 1 
64 June 4 38 Feb. 1 
112% June 4 102 Feb. 1 
73 Apr. 26 48% Jan. 5 
37 May 5 15 Jan. 4 
101 May 5 80 Jan. 6 
46 Junel4 36 June 9 
15 Junel4 5 Jan. 21 
35 © Junel4 2 Jan. 22 
2144 Apr. 30 % May 26 
6% Apr. 29 % June 2S 
100 Apr. 14 77% Jan. 6 
27 June 12 9144 Jan. 4 
40 Mar. 30 25 Jan. 5 
70% Apr. 28 57 Jan. 2 
108 Apr. 30 64 Feb. 24 
130 May 5 117 Mar. 12 
255 May 10 23214 Apr. 6 
3% Jan. 18 June 29 
16 Jan. 18 June 28 
6 Jan. 18 June 29 
135 <Apr. 8 87 Feb. 23 
105 June 22 95% Feb. 17 
39% Jan, 21 305, Feb. 24 
111% Ay 14 90% Jan. 6 
120% June 30 1145 Jan. 8 
21 June 3 O07 May 29 





NOTE.—Highest and lowest prices of the 
**Inclucing $2.50 extra. 
§lncluding 4% extra. 


year are 

















Amount Last 
STOCKS, Capital Dividend Pald 
Stock Listed. Date. 
ACTRIC COABP. 00 cicvsces .-+. 7,000,000 May 1,’15 
PROMS WOO aioe kc ccecseaeaws 20,000,000 Dec. 1,’90 
Pacific Telephone & Telegraph..... 18,000,000  ~—.......... 
Pacific Telephone & Telegraph pf.. 32,000,000 Apr. 15, 15 
Pennsylvania Railroadt............ 499,205,700 May 29, 15 
People’s Gas, Chicago............+. 38,420,400 May 25,’°15 
Peoria & Eastern ....-ccccccccece 1O.000,000 = ...... 
Pettibone-Mulliken ...........06. re 
Pettibone-Mulliken Ist pf........ 1,758,500 July 1,°15 
PUIG GOO iiss he ssd-0deaes 39,043,000 May 1, °15 
Pitts., Cin., Chi. & St. Louie...... 37,596,400 Apr. 25,°14 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan. 25, ’°15 
Pittsburgh Coal Co. of N. J........ 31,929,500 Sarena 
Pittsburgh Coal Co. of N. J. pf... 27,071,800 Apr. 26, °15 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 July ¢ 5 
Pittebureh Bleeds Ph... 0. 6 6s6acccccecs 10,500,000 June 1,’14 
Preamea Piece) Car CO« .o:« 200% sic00% 12.500,000 Dec. 16, ’°14 
Pressed Steel Car Co. pf....... e+. 12,500,000 May 26,’15 
Public Service Corp.,.N. J...ccee.. 2 OOU,000 June 30, 15 
eS ee ee a er 120,000,000 May 15, °15 
UICKSILVER ...cccce eccsece a) | 
RIO WE is ocd dss een nkans 4,291,300 May §8,’01 
AILWAY STEEL SPRING CO. 13,500,000 May 20,713 
Railway Steel Spring Co. pf.... 13,500,000 June 21, ’15 
Ray Consolidated Coppertft........ 14,602,540 June 30, 7°15 
Weems .ckis csens OPES CP ee wre 70,000,000 May 13,15 
Reading Ist pf.f..... Se eer June 10, 15 
eg 8 Se eC rT Cr er 42,000,000 Apr. 8,’'15 
Republic Iron & Steel Co......... 27,352.000  .ceece 
Republic Iron & Steel Co. pf...... 25,000,000 July 1,°14 
Wee TORO in 4 6 ki 6040406 6Nbsnee SOSGG 200 Ss sé wees 
Mock Wetets Cai. 08.0 a6 i6vtdsscaanse 49,947,400 Nov. 1,’05 
Rumely (BM.) COs ccccccode Pee" 11,908,300 Mar. 3,’13 
Rumely (3) Ob. bi csc odcsevcises 9,750,000 Apr. 1,'13 
T. LOUIS & SAN FRANCISCO... 29,000,000 __......... 
St. Louis & San Francisco 1st pf. 5,000,000 May 1,713 
St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1, ’°05 
St. Louis Southwestern........... S6g0G8200 8 8 — «ss see es 
St. Louis Southwestern pf......... 19,893,700 Apr. 15, ’14 
Seaboard Air TARO. so 6c sda ccscecan 33,788,600 ar : 
Seaboard Air: TASS BE.0.. 0:06:55000<% 22,598,900 May 15,’14 
Sears, Roebuck & CG..ccccccdscses 60,000,000 May 15,715 
Sears, Roebuck & Co. pf.......+.-- 8,000 00D Jul b> ae 
Sloss-Sheffield Steel & Iron....... 10,000,006 Sep. 1,°10 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 Jan. 1,°15 
South Porto Rico Sugar........... 3,37 1,000 July 1, °15 
South Porto Rico Sugar pf......... 3,708,500 Ju 1, ‘15 
Southern Pacifle.... iiss 272,674,400 Ju Las 
Southern Pacific tr. ctfs........... 3,412,300 
Southern HalWOy ..occcecccaseres 120,000,000 wemien 
Southern Basiway DE. .<<.0 0.000600. 60,000,000 Oct. 15,714 
StanGard: MAMIE 6.060.560 c0ccesae's 4,600,000 June 20, 14 
Standard Milling pf... ..ccccccoses 6.581500 Apr. 15,715 
Studebaker?’ Co. ..siscncvens ve 27,931,600 June 1,’°15 
Studebaker Co: PEs. sccccscécse - 11,758,000 June 1,715 
PENNESSEE COPPER$.......-. 5,000,000 Apr, 8,715 
IE CONS. a: onl 5% pig bk anal ene 30,000,009) June 30, °15 
Texas Co. sub. rects., full paid.....  ccsccece j§ cevccce 
to ey reer ieee 38,760,000 «ees 
Texas Pacific Land Trust......... 3,306,000 = cescce 
Third AVCNUC. <...ccccccssrssdccee SOBZBBUO sm 
Tomeaees. PraGwce We ois bcs. ccdvacs 6,SOS,500 July 1,’ 
Toledo, St. Louis & Western...... 10,000,000 a 
Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,11 
Toledo, St. L. & W. pf. cfs. of dep. 6,454,300 ...... 
Twin City Rapid Transit.......... 21,000,000 July 1,°15 
[J NDERW: OD TYPEWRITER... 4,500,000 July 1,°15 
Underwood Typewriter pf....... 4,600,000 July 1,°15 
Union Bag & Paper Co............ 16,000,000 ss es 
Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, °12 
Union Packie. . ..cccccecesscecess canna July 1, °15 
UMIOn FRCS ME iikic iiss ccmcaedanss 99,569,300 Apr. 1,°15 
Union Pacific warrants ......ss.« 3,931,500 ee 
United Cigar Manufacturers....... 18,104,000 May 1,’15 
United Cigar Manufacturers pf.... 5,000,000 June 1,°15 
United Dry Goods pf............. 10,844,000 June 1,'14 
United Railways Investment Co.... 20,400,000 Seid 
United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 
U, S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dex 1, 07 
U. S. Cast Iron Pipe & Fy. Co. pf... 12.106,300 Apr. 15, 14 
United States Express............ 10,000,000 May 15,°12 
United States Industrial Alcohol... 12,000,000 er ar 
United States Industrial Alcohol pf. 6,000,000 Apr. 15,715 
United States Realty & Imp...... 16,162,800 Feb. 1,°15 
U. S. Reduction & Refining....... to) 
U. S. Reductton & Refining pf..... 3,945,800 Oct. 10, 07 
United States Rubber Co......... 36,000,000 Apr. 30,15 
United States Rubber Co. Ist pf.. 59,457,000 Apr. 30,715 
United States Rubber Co. 2d pf.. 538,400 Apr. 30, °15 
United States Steel Corporation. ...508,495,200 Dec. 30, ’°14 
United States Steel Corporation pf.360,314,100 May 29, 15 
bo 16,244,900 June 3O, °15 
TIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, °13 
Virginia-Carolina Chemical pf... 20,000,000 May 31, ’°15 
Virginia Iron, Coal & Coke........ ice! | 
WUCAR BIOCROO oo6c ccd cheeseees 2,000,000 
Vulcan Detinning pf.....ccccccsee 1,500,000 No 30, °13 
WABASH Tre rrr Te eeccceces G3.200 200  cecccc 
NNN HIN aio. dc ketak ao eaicee ae SU. 200200 8 —ss necvccc 
Wells Fargo EXxpreae ...ccccscces 23,967, 300 Jan. 15,’°15 
Western Maryland .......cccccece 49,429,200 , bis 
Western Maryland pf....... cc... 10,600,000 Oct. 19, 12 
Western Union Telegraph......... 99,761,600 Apr. 15, 15 
Westinghouse E. & M.tf......cee-- 37,925,550 Apr. 30,°15 
Westinghouse E. & M. Ist pf.t..... 3,998,700 Apr. 15,715 
WOVE oo 65 os wcs6e0e ccs 3,970,000 July 1,°15 
Wheeling & Lake Erie............ aie S| | | 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 wee. 
pogiieg MQ * rrr e oe ae are 20,992,500 May 1, °15 
Willys-Overiand pf... .ccscscccsces 4,781,100 July 1,°15 
Winsconsin Gemtrad 6.66.cccsc00000. 3% 16,147,900 , 
woolmoerth (7... W.) Ge ccccccenecs 50,000,000 June 1,’°15 
Woolworth (F. W.) Co | ee 13 FO OM) July i, "io 
MINING 
Camstock. Tummel$tt <4. o.cccckescs 4506500 8 =— she tase 
sed usually on sales marked with an asterisk (*) TPar £4 | 
Gincluding %@% extra on account of accumulated dividends. $#ncludi 


Per Per 





Net 


Cent. fed H bets ow. Last. Changes. Sales. 
1 Q 3 
l 34 oe & SOO 
S014 1% 200 
HE | 
( Otilg A 11 
- ‘ D 
D4 
1014 1.0% 
& 
4 So . 
iD 2 
Ho 
4) 
YOK ly “no 
D414 Be UO 
<Q 4 4 45 (“4 
iS — }! 2th) 
93g 1! (“> 
0414 ' 
Q 157% “% at 
” «a 1 OM 
2 4 ly 100 
30% — 1% SOO 
Qo 
4 “ e 
23% — *% t 4 
‘ 147 — 3 106,000 
1 S5 ° 
( S5 is, 1M 
og Y, any 
7% —1% 114 
“4 iy 1 un 
4 3% A 1.7“ 
] 2% 212 13,260 
‘ + O% 5 44 
J 6% \/, 4600 
12 0 + ly Jan) 
Ty We 14M 
16 
7 
14 % re 
sf ly 1 24 
» 4 710 
Hole “x 
Nth % Duy 13.900 
Zl, 1% 14 
15% 1 1 
nt) ou <) 2900 
5% + 1% ant 
70 + m4 0 
7 - 2 11,010 
, Wg 1 % mM) 
4 ‘e 1% ‘ 200 
4 | % 70 
=> (yh 
14 00 
Olle 
De 5% a, 4 'n 
4 YR 2 
1% "2 (4 
7 
7% 
4 JOM 1% ~i¢ 
( 63 ne 
Qsi 
le ”) 
~O oe 
py | 1", 23,500 
1 1 
4 SU% mt + 
204% ‘ 
Te » 
: du “ 
4 101% (Hw) 
HG ] 
lt aa iM) 
oben 1% 4(4) 
134% &% Pat | 
$7 3 100 
O34 5 
a) 4 GOO 
04 Vf, 315 
oo ; if 
2 1 2,300 
~% 2% K) 
4 4g we 113 
1OD 1 OSS 
Tile oe 
5%, 1% 153,217 
4 : 109% a yy 2nn5 
> Q 67 _ % 27 "OO 
“4 ole - ly 100) 
. “ 97% + 1% 400 
( 40 100 
15 
“Fr, 
\y = \% 1400 
4, zi G4 
99 + 4% 1 
4 14) 
36 
OG _- le L0G 
OS = 4 () 
IZT% 
255 am 
1 1 1.40 
: 4 314 oo 
1 1% 1250 
‘ 127 ly 000 
105 : 
3 1 ao 
155g U 4) 
4 4 120% + 4 i 
1:3 + 01 fa) 
r $ $16 tt#Par $5. t¢¢{Par $2 
4% ext scrip on account of 
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Stock Exchange 


Week Ended 





July 








High. Low. Last. Sales. 

DAMS EXPRESS 4s Th 74%, «TA! 3 

Albany & Susq. 3's SD KIS, S4% ol 
Am. Ag. Chem. deb. 5s.. HO 93 9 5 
Am. Ag. Chem. cv. 5s wry, 100% 100 2 
Am. Cotton ©i1 4% 100% ° 100% 100 1 
Am. Cotton Oil 5s 5% 93% 93% 15 
Am. Hide & Leather tis 10” 102 102 7 
Am. Ice Securities 6s SD SD SO 2 
Am. Smelters Sec. 6s 1K 10514 105 wt 
Am. T. & T. cv. 4%s 101 ee A 200% 
Am. T. & T. col. 4 ss SOT, S7 >| 
Am. Writing Paper rr A Phe aay 66 
Ann Arbor ds.. yi me no ‘4 
Armour & Co. 4%s wey 91 1% an 
A., T. & 8S. F. gen. 4s 91% MOLL WPS, OG 
A., T. & 8. F. adj. 4 K2% a ea RIY 6! 
a. 3. &e i andj. 4s, sta SUZ% RZ a ft 
A. T. a8. F. « 15, 1960. 1005, 99 on 112 
A., T. & 8. F. « fs, 1955 Cys, ov wey 4 
A., T. & S. F. 5s Wy «101 11% 1 
A., T. & S. F., E. Okla. 4 1} He HO 2 
A. T.& 8. F., Tr. S. L. 48. 86% 8&6 A 1 
Atlantic Coast Line 4 90% Ww "w) 18 
At. C. L., L. & N. col. 4s S4 S3% St% € 
B ALT. & OHIO pr. I'n bus. I% so SO 77 

Ralt. & Ohio gold 4s ST ig SO, St eNO, 
Balt. & Ohio cv. 444s ST Sy 85%, 130% 
B.&0. PF. L. EB. & W. V. 4s. TS% Ts! TS% 11 
B. & ©. Southwest Div. 3'ss. ST& ST! ST 1) 
Bethlehem Steel ext. Ds Ol Limon 1O1 a) 
tethlehem Steel ref. 5s ohy Ht aA Abe) 
Broadway & Seventh Av. 5s. YT% NT, 7 
Brooklyn R. T. ref. cv. 4s SI S1 ad | | 
trookiyn R. T. 5s, 11S 100 is) 100 1G 
Brooklyn Union Eley. 5s 1) 7% = NNT = 
Brooklyn Union Gas 5s 105% 105 10s 5 
Bush Terminal 4s S14 S4 S4 I 

NAL. GAS & ELEC. 5s oF 5% a | 7 

Central of Ga. Ist 5s 107 107 10T 2 
Central of Ga. con. 5 ey Oe, oy 1 
Central Leather 5s A 3, Oy, ot 
Central of N. J. gen. 5s 11:3 11:5 11} 1 
Central Pacific Ist 4s ST% 85% ShQ ono 
Central Pacific gtd. 3 Sti SH SH 26 
Ches. & Ohio con. 5s 18% LOH 17% 12 
Ches. & Ohio gen. 4's S4 s4 <4 2 
Ches. & Ohio cy. 4'4s Tt 72% 12% 52 
Chicag Alton Os 4, eh tt, v4 
Chi., Bb. & Q. joint 4s NM, Why m1, 414 
c., B. & Q., DIL Div. 5%s Nb be le 3% % 
C., B & Q, IM. Div. 4s 92% 92%, 92% 2 
C., B. & Q gen. 4s iM SO SOT, oF 
( Kh. & Q. Denver Div. 4s. Dt, hy l 
c., B. & Q, Towa Div. 5 102% 102! 10 l 
C., Bh. & Q, Neb. ext. 4s 5! ODt, OD 0 
Chi. & KE. UL con. Gs u) or Un 7 
Chi. & EF. I. gen. 5s ver mm tH) a) 
Chicago & Erie 1st 5s bt 1045, TH > 
Chicago Great Western 4 7% Hy itiy 1) 
C., M. & St. P. ev. 4'4s 7 OD OD 9 
C., M. & St. P. ev. 5s, full pd. 10s, 102 Lz! 108 
C., M. & St. P. g. 4s, Ser. A. SY St) RU 8 
cC., M. & St. P. 4s, 194 SS 87 ST% ou 
C., M. & St. P. ref. 444s om SO) RUD 1s 
c., M. & St. P. gen. 4%s LL go yet 11 
C., M. & St. P. gen. 3%s, 

Series B . . T7% 77% 77! G 
C., M. & St. P., C., P. & W.5s.102% 102% 102! 4 
cC., M. & St. P., Dakota & 

Great Southern 5s 100% 100 100% 2 
Chi. & N. W. gen. 4s Wily La Me 15 
Chi. & N. W. gen. 3%s Ss! Su) ROMY 22 
Chicago Railways 5s Ht) ba w 1 
Chi., R. 1. & P. gen. 4s S34 %SS% 10 
c., RL. & P. ref. 4s iit, Hy 62% 159 
c., Rk. 1. & P. deb. 5s . 42% 41% 42 74 
C., St. P., M. & O. deb. 5s...101 1h) 1) 16 
Chile Copper Ts. -1174% 116% 110% bed 
c., c., C. @ St. L. gen. 4s is 6S GS 6 
Colorado & Southern Ist 4s. Si, RNY SS le 16 
Col. & Southern ref. 444s SZ% BUM 82% 5 
Consolidated Gas deb Gs 116% 116% 116% 30 
Corn Prod. Ref. s. f. 5s, “54. 2% Ha 2 
Cuban-Am + aeclonael tr. is. D% 997% oy 1 
Cumberland Telephone 5s 7 0% OT 16 
Dp" . & HUD. deb. 4s, '16.100% 100% 100%, 9 

Del. & Hud. ref. Is | 4 92 b| 74 5 
Denver & Rio G. ref. 5s i4 12% $35 13 
Denver & Rio G. con. 4s re Y $5 72 18 
Detroit Edison 5s 12% 102% 102% 1 
Distillers Securities 5s 6% 63 63 ) 
Diy Pont Powder 4'2s 97 92 Hy w 
“st T.. V. & G. con. 5s..103% 103% 103% 3 

Erie Ist con. 7s 109% 109% 1095, OF 
Erfe ist fund. 7s.......... 1 109 109 2 
Erle Ist con. 4s........-. 794 TY T9% 7 
Erfe Ist con. 4s, reg.. 79% T9% TH% 3 
Erie Ist cv. 4s, Ser. B ss Hi% 67 25 
Evie gen. 4s G7% 60% 66% it 
PLA. C. & PEN. Ist 5s 1 100% 100% 1 
G* N. ELECTRIC deb. 58.10% 101% 102% 9 

Ga., Car. & Nor. Ist 5s..101% 101% 101% 2 
Granby Consol. cy. 6s Hy LH 144, 7 
Great Northern ref. 44s NT% 7! 97% 10 
Guif & Ship Island 5s S4 4 K4 1 
H'™ YDERSON BDG.,. 6 1h 10 105 J 

Hous. & T. C. gen Is Ob. Me hiky 1 
Hudson & Man. ref. 5s 72% 72 72 3y 
Hudson & Man. adj. inc. 5s. 26% 2 Me 2% 9 
r “ CIENTRAL 4s, 1951 7 MIG Wil, 4 

it. Central 4s, 192 sv gv ge { 

HIGH GRADE INVESTMENT SECURITIES 


Knanth-Nachod & Kubue 


15 William St., 


New York 



























adj Se. . 


< 


tailways 


Y. Telephone 4'4s 


High. Low. Last 
I. C.-C., St. L. & N. O. jt. 5s. 99 99 no 
Ill. Central ref. 4 Sou, SOM, SHY 
Itlin S 1 4! S64 S34 Si! 
Indiana Steel 5 100% 1 10 
Insp. Copper Gs, 1919 1297 128 125 
Insp. Copper 6 1922 15! 128% 12s! 
Interborough-Mée {1 TO% T5H% 75! 
Int. R. T. Ist ref. 5 971 NT% U7T% 
Int. Mer. Marine 4! 57 51 57 
Int. Mer. Marine 4 tr. cr. BT sy | SA 
International Nay ition 5 aoa) 52 Deb 
Int. Steam |! mp 5S 5S 5S 
Inter: ional Pay 6 1H 10O0 100 
Interna mal Pap ) 7 7 7 
lowa ¢ ra f. 4 Hey yt et 
K AN. & H.C. & C. 5s 90 Ww 90 
Kanawha & Mich. J 4 of Ht 
Kansa { y Southerr G7) b7% GT% 
Kansas City Termin SUYy sty su 
—— Di GAS ref. 5s OL, oa st 
Gas Ist 5s 1014, 101% 1911 
Lackawanna Steel 5s, 1950. 72! 71% 72 
Lackawanna S 15 1925. 91Y% ey, UF, 
Lake Shore 3%s S? $1% 81% 
Lake Shore 4s, 1292S 9% OO 0 
Li wo, S81, SD 
Le on He bt) 
Le 1m oo 100 
lL, . ny 99 
L, 101 100% 101 
L, -. 123% 122 IZ 
I, - AZ] 121 121 
Long Island con. 5s 102% 102 102 
a. 2 North Shore 5s .. 100%, 1007 109%, 
Lorillard 7s. .120% 120! 120 
Lorillard 5s NN7% be hee oy 
Lorillard 5s, reg P bt] gy on 
Louis. & Nash. unif. 4s OL, mnt wo 
Louis. & Nash. col. tr. 5s..102% 1021 1(v21 
MANE TAN con. ds, tax ex, SS! SSI 
Mich. State Tel. 5s Ws SN 
Minn. & St. L. Ist ref. 4s.. 58% HN 
M., St., P. & S. S. M. con. 4s. 91 91 
Mo Kan. & Texas Ist 4s io very 
Mo., Kan. & Texas 2d 4s att) oly 
Mo., K. & T f. 4%s . 57 OT 
Missouri Pacific 5s, 1917 90! mw mw 
Missouri Pacif ts Ww 3% 40 
Missouri Pacific ev. 5s 1) rs ou 
Montana Power hs, Ser. A. 91% OT 1 
N ASH., C. & ST. L. con. 58.105 105 105 
National Tube 5s.. -. SS 9S st 
N. Y. Air Brake « a NTs fs 
N. Y. C. deb. Gs, Ist inst. pd..102% 102%, 102% 
N. Y. C. deb. Gs, full paid... 103% 1021 1651 
N. Y. Central deb. 4s, "34.. S8S% S6%, S64 
N. Y. Central gen. 5%s 79% 79 wel) 
N. Y. Cent. ref. & imp. 4%s. SS%Q ST% SS 
= ¥. Cake « col, 54s 
me =e M. C. col. 5%s, reg. 
me me 8 lL. S. col. Olas, reg 
N. Y. C. & St. L. Ist 4s.... 
N. Y. G., E. L., H. & P. 4s.. 
N. Y., L. E. & W., D. & I. 5s. 
Ba ne oe Oe is 
N. Y., N. H. & H. cv. 5%s 
N. Y. & Q. El. L. & P. 5s 
N. Y., Ont. & W. gen. 4s.. 
N. Y., Ont. & W. ref. 4s 
N. Y. Railways ref. 4s 
N 
N 
N 








orfolk & Western con. 4s S9% SShe SSh&% 
Norfolk & Western dev. 4s.. ST% STM ST% 
Norfolk & Western cv. 4%s.108% 102% 105% 
Nort. & W., Poca. C. & C. 4s. SS! SS SS 
Northern Pacific 4s 905, SO% oo 
Northern Pacific $s 65% G2% 63 
Northern Pacific Term. 6s..111 111 lil 
Ort ARIO P. Ist f. 5s. 91% 91% 11 

Oregon & Cal. 5s...... 100% 100% lim 
Oregon R. R. & Nav. 4s SS5, SS SS 
Oregon Short Line Ist 6s. .108 108 108 
Oregon Short Line con. 5s..104% 104! 1044 
Oregon Short Line ref. 4s SSS S7%  S8S% 
P ACIFIC OF M®. Ist 4s SDS RS SOS, 

Paatite FT. & FT. BGs sscss NT re? 97 
Pennsylvania 4s, 1945 oa a bo 
Pennsylvania 4s, 1948S v7! 97 97 
Pennsylvania gtd. 4%s ..100% 100% 100% 
Pennsylvania cv. 35'4s, 1915.100% 100% 100%, 
Pennsylvania gtd. 4s...... 94% 41 D444 
Pennsylvania gen. 444s, ctfs. 98% YTYA 9AT% 
Penn. con. 444s, ctfs. full. pd.108% 102% 102% 
People’s Gas, Chi., ref. 4s 100%, «1% 100% 
Peoria & Eastern Ist ds Gy, Guo GHO% 
r.. c., C. & St. L. gtd. 3%s O11, 1S o1% 
Pac ce a oe Be td. ds, 

Series D. cocece C2% 92% 92% 
Public S Oe Gtnccssanes ST ST ST 
Ror COP. cy. 6s 124% 11S 118 

Reading gen ; ~ 92% £1 91 
Rep. Iron & Steel 5s, 1940.. 98% 9% 93 
Rio. Gr. Western ! Gor Go GOK 
ST I. 1. M. & SO Be n Ss. 05% KG 

St. L., I. M. & S. unif & 

ref i . ‘ OF} G3 
St. L., I. M. & S., I & G. 4s ny nOoL, 
St. lL . Ma PP. a wr. 2 S2 Sv 
St. L. & S. F. Ry Os 1i(Mey, «TENG! 
St. L. & S. F. Ry. gen. 5s ooy 99 
StL. &S. F. BR. R. g. Se 454 17 
ee 30 & S. I rR. R. gen 

bs, t. 1 -2-» 464% Pay 
St. LL. & S&S F. R. R, gen 

is, t. r., sta omnd awed 1214 12% 424, 
St.L&S. FRR. ref. 4s... GO CK GO% 
St. Louis Southwest Ist 4s. T4% 3%... T3% 





. Sales. 





Tot 





Grand 


ond Trading 


al Sales $15,645,500 Par Vale 





High Low. Last. Sates, 
St. P., M. &.M. con. 4%s..100% 100 100 4 
St..P., M. & M., M. ext. 4s.. 894% S9Y, 4% 
San Antonio & A. Pass 4s. 72 72 72 i 
|} Seaboard Air Lin adj. Os iy 65 Dy 4 
| Seaboard A. L. gen. 4s, sta.. 78%, 78% 78% 1 
Seaboard Air Line ref. 4s G74 67 67% dW 
Scioto V. & N. E. 4s...... SD so So i 
Southern Bell Tel. 5s8.:.... 977 971 7! 11 
Southern Pacific col. 4s. S2% S2 SZ 1G 
Southern Pacific cv. 4s S14 Su sipt 0G 
Southern Pacific ec O8..-. BOM ss ” ZT 
Southern Pacific ref. 4s. SO 4 S41 218% 
So. Pac., San F. Term. 4s.. SO 79% 79% 112 
Southern Railway Ist 5s 100 yt 99 3 
Southern Railway gen. 4s At G2 (524 iT 
Standard Milling Ist 5s 901, so SOY, t 
TEX AS CO. cv. Gs.... 100 ” Wy 5 
Texas & Pacific Ist 5s oe a4 } 1 
Third Avenue ref. 4s Ntdhg si sO 10 
Third Avenue adj. 5s...... 77 T5% 1%, 25% 
Tol. & Ohio Central Ist 5s..101 DEA yoy, 2 
U} STER & DEL. 5s 100% 10014 100% 1 
nien Pacific Ist 4s 9514 G44 4% #+I1T8 
Union Pacific con. 4s...... SU SS, S9Y% 121% 
inion Pacific ref. 48...... ST%4 Sit ST G4 
U. S. Realty & Imp. 5s..... 42 72 72 2 
United R. Rs. of S. F. 4s.. 25% +1 +1 GS 
ee Se a osacuewaes 1421 102 102% 48 
Be ne Gs ik ncaa cans 102 10144 101% 498 
U. 8. Steel Ss, rew......... 102 101%. 101% 24% 
YA-CAR. CHEM. 5s..... %% 96% bY ; 
Va. Iron. C. & C. Ss.... 8 SH RD 4 
Virginia Midland gen. 5s..10314, 103 105 G 
Virginia Southwest. Ist s. 10 100 100 | 
Virginian Ry. Ist 5s...... HDi M7, 14% 4 
— sf err een 1004, «100 100% 54 
Wabash 2d 5s......... 92% 91% 91% 22 
Wahagh ref 4a. .....ccc0s 21 20 21 3 
Wabash ref. 4s, eq. tr. r ALLA AY 20 G 
W. ref. 4s, eq. tr. r., sta... 18! is 1s 19 
Wab., P. Term. Ist 4s8...... MY a 5 G 
W., P. Term. Ist 4s, Cent. t.r. 5 1% 2% ; 
W., P. Term. Ist 4s, col. tr. r. 2 2 2 if 
W., P. Term. Ist 4s, col. t. r. 
for Cent t Puiwacnkhe see r 4 1% 1% 29 
W.. P. Herm. 2B G. .cccccs TA A Y% % 
Westchester Light 5s...... 102 102 102 5 
Western Electric 5s....... 101% 101% 1014 13 
W.N. Y. & Penn. Ist 5s 102%, 102 102 11 
W. N. Y. & Penn. gen. 4s... Tt 76 76 3 
Western Maryland 4s...... 69 69 69 4 
West. Union Tel. r. e. 4%s.. 91% 91% 91% 14 
West Shore 4s............ soy, 89% 89% 11 
West Shore 4s, reg........ 86 SO RG Si 
West'nouse FE. & M. cv. 5s..104% 103% 104% 445 
Westh. E. & M. cv. 5s, ctfs 
ee ME Sb co ccccouxe te 104%, 103% 104 G63 
Westh. Ef. & M.5 p. c. notes.100% 100% 100% 13 
Wheeling & L. EF. con. 4s.. 50 19 10 14 
Willmar & S. F. Ist 5s...105% 1055, 105% 2 
WOON BRIS cciciccccvscseses $12,890,000 
Government — 
U. &. 2s, registered........ 96% 96% 50 
U. S. 3s, registered....... 1003 100% VY, 
U. S. 4s, registered....... 104% 104% 1 
Japanese 4466. .......2.00:. T6% 76% 7 
Japanese 44s, 2d series.... TH% 74% ; 
Jap. 4%s, 2d ser., Ger. sta TS 73 49 
tepublic of Cuba 5s, 1904.. tH! 95% 11 
Republic of Cuba 5s, 1914.. v2 92 8 
Republic of Cuba 4%s... 83 83 1 
.. ££. reer rrr e $130,500 
State — 
N. Y. State 4%s, 1965...... 104! 104% 104% 10 
N. ¥. State S368... 2. .s00. 109% 109 109 21 
N. Y. Canal 4%s, 1965..... 104% 104% 104% 3 
N. Y. Canal 4%s .109 108% 109 2 
Va. def. Gs, B. B. & Co. ctfs. G61 5S Go 4 
Renee a eae Pre eT $90,000 
New York City Issues 
Bia, Mar. BSG... +ccsesuse ST% R7% KT % 1 
ot ee ra 4% 9% 4Yy% 1 
SE svo0dcnendnebeuwes 95 4 94% 9 
ie DP crccavanonddanay 98% O98 98% 1% 
Ste IGOR. Ted. .nccccccece 97% 97% 9T% 1 
EES 98% 98 as 2” 
i EY ai tneee cdlemcmues 101% 101% 101% id 
ithe, Mov., 1917... 2.00.20 100% 100% 100% 3 
4%s, May, 1957........ 102% 102% 1021 % 
Ce Dee. Sas cacensees re 102 102 1 
1%s, 1905, temp. rets., w. i..101% 101% 101% 458 
Wtee MRIS oc kia cs 066k 060ee seer $535,000 
6.0 dees wees .$12,645.500 
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Transactions on Other Markets 


Baltimore 













































Net 
Bales High. Low. Last. Ch' ge. 
4 Citizens Bank. 4244 42% 2m +e 
75 Con. Coal. 95 95 95 ae 
350 Con. Power. . .107 1064 107 + % 
27 Con. Pow. pf.114 11 114 oe 
141 Cosden OM 6% GO «¢ 
2D. & M. B...218 218 218 - 
101 Elk. Fuel Ww, DW 2 ee 
10 Exchange Bk.14'4 146% 146% oe 
5 Fairm. Gas pf. 442 44% 444% ee 
12 Fidelity & D.1 135 135 os 
! 180 Hous. Oi) pf.. 59 5814 
~ 75 Nor. Central... 8S, 5% 
1,092 Penn. W. & P. € 64 
1,370 Un. Rys. & E, 23% 22 
25 Way. O. & G. 2% 2% 7 
16 West. bank... 36% 6% Hi « 
3,515 
* d BONDS 
$5,000 A.C.L. of C. 5s 92% 92% 92% «- 
2,000 Bal. C. W. & 
E. 5s 04%, 94% 94% «oe 
1,000 B., C. & E. M 
5s. . 100 100 100 ec 
3,000 Bal. El. 5s 99 99 99 ee 
7,000 ¢. of B. 4s 
"16, f. 1 101 i”1 101 oe 
500 C. of B. 48,°54. 95% 95% 95% oe 
4,000 ©, of B. 4s,°51, 
a h . 95% oe 
2,000 C. of B. 4s,'61. 95% oe 
11,100 C. of B. 4s,’61 
. ae 95% 95% WAT *” 
4,700 C. of B. 4s,’61 
Serer 95% 95% 95% 
1,000 City & S. 5s,.101% 101% +s 
2,000 C. & I. Ry. 5s. 94% 4% 
1,000 Con.Coal ref.5s 88% 8&%4— % 
10,000 Con, P. 4'2s.. 88% 8&8&%+ % 
2,500 Con. P. notes. 100 100 ee 
1,000 Dav. C. 6s. 9914 992 
7,000 Elk. Fuel 5s. 95% a «. & 
1,000 G. C. & N. 58.102 102 1002 + % 
1,000 G. & Al. c. 58.192% 102% 102% .. 
5,000 G. S. & F, 5s.102 i01 101 es 
1,000 Knoxv. Tr. 58.101 101 101 es 
3,000 Md. El. 5s 95% %% ‘ —- ¥% 
1,000 M.S.&P.jt.5s..101 101 ° 
10,000 M. V.-W. C. 

’ D, 5s.. .. 35% oy 52+ % 
1,000 Norf. Ry. 5s.. %¢ 06 46 = 
1,000 Newp. News 

; oO. P. 5s 96 96 96 ee 
2,000 Southb'd 5s...103% 105% 10%% .. 
25,000 U.R.&E.1st 4s. 81% 8% 81 + 1% 
41,000 U.R.&E.inc.4s. i% 5554 56%+ % 

3,000 U.R.&E.fd. 5s. 81 OY #1 
100 U.R.&E. notes. 100 100 100 or 
$177,900 
Boston 
MINING 
Net 
Bales. High. Low. Last. C’ge. 
110 Adventure 214 2% 2% 
371 Ahmeek 1060 97 98 
5.871 Alaska Guild S13 7% 37% % 
358 Allouez Mile 54% 54} 2 
205 Algomah 2% 4 2144 r 
960 Amalgamated. 76 74 i4 — ™& 
89,455 Am. Zinc .. 57% 53% Sto % 
128 Anac, Copper. 56% 4 5 % 
1,740 Ariz. Con - th 7% 7% $ 
100 Arnold 1 1 ° 
10 Bonanza 5 Uy 
310 Butte & Bal.. A 2% 3 ta 
10,650 Butte & Sut Tse 69% 71 1% 
2,365 Cal. & Ariz TL 63 63% 1% 
108 Cal. & Hecla.5s5 75 75 5 
5O Centennia : 19 19 
360 Chin Atity 46 46 +1 
< 1,947 Copper Range 6 5&3 5: 1% 
240 Daly-West b 3% 3% 
640 East Butte 2% 1: 12 i’ 
355 Franklin 0 Gy % 
746 Granby &9 87 — 1 
803 Greene-Can 40% 38 g§ —2 
1,530 Hancock Isle 15 16% 2% 
50 Helvetia 6 .60 60 es 
, 200 Indiana 6% o% 6 -1 
70 Inspiration 2% 1% 31% 
185 Isle Creek 49 474% 484+ % 
75 Isle Creek pf. 8814 58% S8&% 1% 
305 Isle Royale 28144 27 27 - 3 
245 Kerr Lake $y 4\2 4% y, 
040 Keweenaw 4 2% 2% % 
300 Lake Cepper 1% 13% 13% 1, 
290 Mason Valiey 2% 2% 2% 
1,046 Mass Con. 1 11% 11% 1% 
160 Mayflower 4% 4% 4% Vy 
1,310 Michigan 2% 1% 1% % 
550 Miami 2814 28 1% 
1,440 Mohawk £0 TRIE 79 % 
3,391 New Arcadian 12% 11 11 1 
315 Nipissing 6% 5g 6 
4,299 North Butte My 314%, 31%— 2% 
403 North Lake... 2% 2 2% ‘ 
160 Ojibway 25% 2 2%+ % 
335 Old Colony 4% 3% 3% oe 
110 Old Dominion, 55 5 54 —1 
472 Osceola 91 85 8 — 5% 
1,170 Pond Creek... 16% 16 16% — % 
125 Quincy 87% 85% 874+ % 
230 Ray Con. Cop. 24% 23% 23%—-— % 
170 St. Mary’s L. 57% 56 ST — % 
* 1,135 Santa Fe .... 3% 23 3%+ % 
425 Shannon ..... 9 8% 8% — % 
& Shattuck 28 27 as —i 
282 Superior 29 27 27 — 2% 
1,363 Sup. & Bos 3% 3% 3%— % 
Zi1 So. Lake..... 6% Oo” O% on 




















Sales. 

150 
90 
1,700 
595 
5,777 
714 
2,600 
195 
565 
481 
472 
322 


104,976 


10 
3 
149 
25 


592 


~ 


20 
35 


3,024 














High 
So, Utah 2 
Tamarack ... 38 
Tuolumne .52 
Trinity ~- 5% 
U. S. Smelt.. 44% 
U. S. Smelt.pf. 47% 
Utah Apex He 
Utah Consol 14% 
Utah Copper 69% 
Victoria 3% 
Winona 4% 
Wolverine 68 
Wyandotte 1% 


Week Ended July 3 


Low 
20 
36 
45 

4% 

424 


46% 


RAILROADS 


Atchison 100% 
Boston & A..179% 
Boston Elev 74 
Bos. & W. pf. 45% 
Boston & Me. 31% 
Bos. & Me. pf. 40 
Bos. & Prov. .235 
Bos. & Low 1230 
Cc & M., Cc. 4 
Conn, & P, pf. 





Fitchburg 
Mass. Ele 





Mass. Elec, pf. 

Me. Central 

Nor, & Wor..145 
Nor. N. H 95 
N.Y.,N.H.&H. 5% 
Old Colony. 142% 
Un. Pacific 27% 
West End 2% 
West End pf. &% 


MISCELLANI 











, pf 
Pheu. 3 3 
I S. pf. 18 
264 Am. Sugar 1OVyKy 
121 Am. Sugar pf.115 
1,304 Am. T. & T..122% 
223 Am, Wool pf. &7% 
180 A., G. & W. I. 11% 
2,792 ~-G&W 
195 Amoskeag 
22 Amoskeag 
10 Cumb, I 
720 E. Bos. Land 
74 Edisor 
170 Gen Ele 
#94 Mass, Gas 00% 
301 Mass. Gas pf. 90% 
80 McElwain pf. .102 
#2 New Eng. Tel.150 
10 N. EB. C. G.pf. 23 
63 Pullman 1 til, 
10 Reece fF 4% 
30 Reece E’hole. 16% 
Swift & Ce 111% 
rorrington rN 
15 Torrington pf. 29 
$16 United Fruit. .13614 
2,125 Un. Sh. Mach, 52% 
809 Un. Sh. M. pf. 28% 
4,006 | S. Stee 61% 
211 U. S, Steel pf.110 
401 West. Ur 67 
200 Wollaston I SS 
18,663 
BONDS 
A.T.& T.col.4s. 88 
A..G.& W.1.%s 72 
Cent. Vt. 4s,r. 67 
( M. & P 
cv. 5s 103% 
8,000 C.,B.& Q.jt.4s. 95% 
1,000 M. G. 4145,°29. 96 
7,000 Miss. I i s 71 
4,000 N. E. T.58,°52.101% 
11,000 Swift & ¢ Ss 06 
18,000 Un. Fruit 44s 90 
4,000 West. I s..104% 
5,000 W. T. & T. 5s 96 


$105,200 





2,000 





Chicago 











STOCKS 
High 
Am. Car 461% 
Am. pbidg. 37 
Ar S’bldg.pf. 70 
Chi. Ry. Ser 
Chi. Ry. Ser. 2 23 
> Chi. Ry. Ser. 4 1% 
Chi. Title & T.210 
i) Chi, Pn. Tool. 
Com. Edison. .1351% 
Dia. Match 95 
H., S. & M. pf.111 
Ill, Brick . ny 
Mon, W. pf..112% 
Nat. Carbon...106 
Pac, G. & E.. 45% 
Peo. Gas 116 
Pub. Service.. &2 
Pub. Ser. pf.. 95 
Quaker Oats. .262 
Quak. Oats pf.106 
Sears-Roeb'k..142°% 
Stew. W. Sp.. GO% 
Swift & Co 112 


Unton Carbide.151 

Un. Carb. rts. 4}% 
BONDS 

Chi. Gas. 5s. .101 


Ch. Ry. inc.4s, 37 
Chi, Ry. 5s... 4% 





89 
145 


os 
142% 
127 

62% 

RO 





Low 
46 
34 





105% 
138 
67 

10O% 
151 

414 


101 








Net 
C'ge. 
05 
—2 


Last 
-20 








145 
95 
3% % 

142% 

127 ~ 1% 
O2'% % 
sO 1% 
52 % 
4 ly 
2% 4 
Itty l'% 
07% ly 
114% + 4 

121 $ 
SG 1 
10% “ 
27 1 
Ug “ 
94 + le 
§22— 
9% Se 

239 + 2 

MiT'4 3M% 
$9 ly 
ow 
101% + % 
130 + 1 
or 
25 
158 -2 
4% 

16% 
1% 


111% 4+ 














w 
814 . 
Lore 1% 

100% 4 
CTA % 
S7 
87% & 
71 1 
67 
102% 
v5% % 
oT) . 
7 
Ou 
96 
96 
104% 
96 

Net 

Last. Ch'ge 
46% 

17 + 3 
70 
S4 1 
214 4 
1 
% 
y 1% 
111 
65 “ 
12%+ % 
116 + 1 
82 + % 
9 +41 
262 
106 % 
1414+ 3 
6 +1 
112 +2 
151 ° 
44-—- % 
101 oe 
37 o 





Sal 
1 

7 
10. 
5, 

4 
Jl 








Net 
es. High. Low. Last. C’ge 
,000 Chi. Tel. Be. .100% 100% 100% 
,000 Con. Edis. 5s.100% 100% 100% 4+ A 
,000 D. Match d.¢s.102 102 102 
,000 Ogden Gas 5s. 94 04 94 
000 So. S. El. 4148. 89 89 x9 
000 Swift & Co. 5s 96 96 ty 

wo 
Philadelphi 
STOCKS 














Sales. High. Low f 

$20 Am. Can .. 47% 45% 
139 A. G. of N. J..101 14M ( 
100 Anaconda . 36% 361% t 
100 Am, Car & F. 'A% n4's 
200 Am. Milling.. 5% Ke Fh, 

5.565 Bald. Loco 6s “4 67 
171 Bald. Loco, pf.102% 102 102 
100 Buf. & Susq.. 12 1 
110 Buf, & Sus. pf 3% 7 
244 Camb. Steel 4s" 4s 4s 
100 Cni. Gt. West. 11% 11% 
100 C., R. 1. & P. 15% 1% 
0) Col. Fuel 31% 1% 

§0 Con. Tr., N. J. 72 72 72 
127 Erie 24 2 at 
1,579 Elec, Stor. B. 54% h2 4 
Oo Gen Asphalt $3 2 2 
240 Gen. Asph. pf. 70 tit tit 
151 Ins. Co., N, A. 22% 22 22 

13,081 Lake Superior 10% t * 
175 L. V. Trans.pf 28% 28), 25%, 
66 Lehigh. Val 71% 71 71 

1.003 Lehigh Nav nt 74 4 
§20 Miami Coy . 28% 27% 28 
85 Mo. Pacific 65% tis ‘ 
> North. Penn | 1 { 
15 Norristown 1s? 7 
2,683 Pennsylvania nhl 
20 Penn, Steel pf. 5S s “ 

Penn, Salt S89 KS SS 

165 Phila, Ce ay) 
75 Phila. Co. pf. 40 4 4 
150 Phila. R. T... 9% 9 
&30 Phil, RL T. ¢ 14 814 
1,205 Phila. Elec Pasar a 
24 Ihila. Prac 75 74 
nO Ray Consol z4 24 
1,490 Reading . Th 7 

So. Pacific s S75 
921 Ton. Belmont 4 
sO) Ton Mining i 

Un. C., NM. JZ 22 2 

Un. Gas Imp. 8 8314 &4 f 

Un. Traction, 4 ‘ 
200 U. S. Rubber, 49°\ 4 

11,875 U. S. Steel G14, «59% 

U. S. Steel pf. 100% 109% 1 
t0> Utah Copper Sl, 7% 6s 
60 Welsbach 
40 War. I. & 8S 1 { 

West Coal 61% Go ‘ 

W. J. & S&S. 8S. 48% 48 48 

Cramp & Sons 62 é 

52,521 

BONDS 


$9,000 A. G. & B. 5s, 8614S 


1 
1 


G. & E,. 5s 


400 A, 
smal) &612 KI ‘ 
3,000 Bald, Loco. 5s.102 02 02 
3,000 Bald, L. ref.fs 95% Y5% 4 
000 Beth. Steel 68.117 117 
600 City 4s.'40,reg.102 102 0 
200 City 4s, 1940 1Oly 1 





% 





Four and On« 


MATURI) 


PRINCIPAL AND 


HOLDING TRUST FUNI 
LAW TO INVEST 





According 








$8.00 


15-Year Sc 


INTERIE 


Eaempt from the F 
and from All Taxation i 
except for Stat 


EXECUTORS, ADMINISTRATOI 


Prices to Yield fron 
+, 


( 


CITY of NEW 


| ) 


TY 





High. Low. Last 
e¢.1l0l% 101% 101% 
eg.101% 101% 101% 

10544 105% 105% 
4s SU 75% TB 
ts YOl, Wy ag 
48 57% ST'e 57% 
Ss. 94% 094% 94% 
4s. 99% G8, OKI4 
6s.110 110 110 
,r.110 110 110 
us 98% 98 8% 

~ KML 87% KSIg 

O04 104 104 
4s 97% 97 
974%, YDyg 
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Why They Command High Rates and Are 
Hard to Get Is Not Clear to 
Tillers of the Soil 


Special Correspondence of The Annalist 
ST. LOUIS, June 30. 

HE question of farm credits is one that more 

and more is agitating the minds of the farm- 
ing community, for an importance is being attached 
to it that is going to seriously complicate a sane 
and practical solution of the matter. Unfortu- 
nately the point of view of the great financial 
world is almost directly at variance with that of 
the farmer, with the country banker almost the 
only man who has some comprehension of and sym- 
pathy with both sides of the situation. 
NOT MERE FINANCE 

To the financier of the large city it is simply 
a matter of finance, with a constant haunting ap- 
prehension of the possible prevailing of ideas that 
fathered the rag-money movement and stood be 
hind the free silver propaganda. To the farmer it 
is a matter of human nature and necessity. He 
feels a deep sense of injustice that with the most 
essentially valuable property in the world—pro- 
ductive land—he is unable to borrow save at unduly 
high rates or on too small a proportion of the 
value of his collateral. He realizes the apparent 
injustice of his position in this respect as compared 
with that of the man in commercial business. If, 
on every hand he is extolled as the white man’s 
hope, and his occupation the basis of all national 
well-being, he fails to see why the world, whom 
he supports, should not accord him equal privileges 
with the commercial classes. 

To preach to him about the traditions and 


Maturities 


Belew are listed all outstanding obligations of 
ali American corporations maturing in 


November, 1915 
STEAM RAILROADS 


Mortgages and Debentures 





Chicago & Illinois Midland deb. «. 5s . $4,105 
Chi., St. T., M. & O., Sault Ste M. & S. cur. Ss 50,000 
Erie, Tioga Railroad Ist g. 5a 
Now Orleans & Northeastern Ist ¢. 6a ‘ a 
Vicksburg, Shreveport & I. p. lL. «. 6s... 1, 

Total Sennsee sone on nwheéh meek ee 





Equipment Trusts 








Ann Arbor 5s eTer eT $33,000 
Atlanta, Birmingham & Atlantic 5s.......... 60,000 
Btuffalo Creek & Gauley 5s, Ser. A 7,000 
Chesapeake & Ohio 4 becccesece i068 
Chicago & Alton 414s, Ser “ ‘ ° ° . Os, 000 
Chicaro & Alton 4448, Ser. EF... TTT TTT. 2,000 
Chicago, Indianapolis & Louisville 6s " 25 000 
Chicago, Rock Island & Vuacifi iiss, Ser. D 225,00) 
Cin., N. O. & Texas Vacific 4%s, Ser. C [), U0) 
Denver & Salt Lake, Den N W. & Pa ss 17,500 
Erie 4s, Ser. J ikx Geen 17,000 
Kanawha & Mich., Nor, Nat. Id > aon 12,10) 
Litchfield & Madison é ° ° 4500s 
Minn. & St. Louis 5s, Ser. C ‘ 18,00 
Missouri Pacific 5s, Ser. Il 147,000 
Missouri Pacific, S. L., 1. M. & So. 5s, Ser II 145,000 
New York Central Lines 5s of 1907 , 214K) OD 
Norfolk & Western 4 Ser I acheiianintin thsdiae Sacauadihinet 100,000 
Pennsylvania car trust 4 ns Caseenene SON, 000 
Pennsylvania car trust 4 o0b66en00 10,000 
Ponunsylvania Company freight 4s... édabawe 993,26 
Pennsylvania, Pitts, S. & N. 5 © ERED en 11.000 
Rock Island Imp. Co. 4148, Ser. B ; 280,000 
St. Louis & San Fran Pullman Co. % Ser. M HS At; 
Bt. Louis & San Fran N. O«., Texas & Mexico 

Pullman 5 . 1.770 
Ban Antonio & Aransas lass, Lima Loco. Ss. 17, 
Sraboard Air Line 5 ar. BD. «< p . 1.ew) 
Svaboaurd Air Line 5 Ser ! ‘ ee i 85.000 
Southern Railway 4 Se IX erree 140,000 
Southern Railway 4s, Ser. ©O : 75,00 
Southern Railway, Ala., Gt. So. 4'4s8, Ser. C 243,000 
Routhern Railway, Va. & Southw, 444s, Ser. B 25,000) 
Tolulo & Ohio Central 4s... ‘ 4 ° ‘ 4 12,00) 
rs TOOT TR, cons c0cdecendeeeneeeesee 187,000 

Total scete ee — ‘ oc eeueee $5,699,949 

Notes 

Hocking Valley 6 iwiawes e+ eséesened $4,000,000 

Total all fe vSKUeeeedeesee bbeqveesedoees $12,056,644 


PUBLIC UTILITIES 


Mortgages and Debentures 


Cumberland Co... & 1 Portland R. R. 1st 

x os Heme 
Cumberland, Port. & Cape Eliza Ist rn] 7 400.009 
Northern QGhio Traction & Light col tr. 6s 100,000 
—_—— = — ———_> 


Charles D. Montague 
Efficiency Accountant and Engineer 





Specialist in efficient and labor-saving 
methods of accounting. 


Tel. Barclay 7626. (Mail) Ridgewood, N. J. 


practice of sound finance is, in the language of 
Job to his comforters, merely breaking him in 
pieces with words. Only those who know the pe- 
rennial scarcity of ready cash with the average 
farmer can sympathetically appreciate his situa- 
tion and the intensity of the farmer’s own feeling 
on the subject. 


A NEED TO BE MET 

Improvements and developments that he is con- 
stantly called upon to make need money and this 
is difficult to make save through long weary years, 
and almost as difficult to borrow on other than 
at comparatively high interest rates. For years 
he has unconsciously looked to the Federal Gov- 
ernment through the Department of Agriculture 
for aid and advice, and he very logically fails to 
see why the United States Treasury shall not ren- 
der him like assistance. The Government comes to 
the aid of banks in emergencies, and spends un- 
told millions annually on internal improvements, 
so why should agriculture, the foundation of all 
living, be an exception? 

The answers to these questions, as unsound and 
unsafe as they appear to the financiers, are not 
by elaborate arguments and lectures on finance, 
but by a close and sympathetic study of the situa- 
tion that takes in the other fellew’s point of view, 
and seeks a human as well as a financial solution of 
what is going to be a serious question that must 
be met, unless, being undirected and misguided, it 
assume the proportions of trouble and agitation 
that come to such movements. The root of the 
difficulty is how to make land collateral a liquid 
and negotiable asset, and not merely a local propo- 
sition. The solution of the question of interest 
rates and length of time of loans will not offer 
much trouble when the possibility of loans on lands 
have the same scope as on other sound and ac- 
ceptable collateral. 


lublic Service N. J., Citizens’ El. Light list 5s 40,000 
Sarnia Street Ry. Ist g. 5s Tver Tee er. T —_ 80,000 
Total PR Pree ee en Serres 
EQUIPMENT TRUSTS 
Chicago Elev. Rys., Northwestern El. eq. ts $16.0) 
Phila. Rapid Transit Car Trust 5s, Series © 81,000 
Terre Haute, Ind. & Eastern Indianapolis St. 
Ry. eq. tr. 5s eece ecece Os cecvnes 10,000 
Tetal ..ccccescescesss coecescocece eoceccess $107,000 
Notes 


Gary & Interurban, Goshen, So tend & Chi. 6s $100,000 


Memphis Street Ry. gold 5s 1,000,000 
Total eoereccccesses Cccccccoccess $1,100,000 
Total all $2,227,000 


INDUSTRIAL AND MISCELLANEOUS 
Mortgages and Debentures 

Amer. Cotton Oil deb. 4's avne . 
Amer. Pipe & Const., Paris Mt. Water Ist 6s 200,000 


Amer. Transportation 6% eq. tr. ctfs 25,000 


$5,000,000 


Assets Realization Gage Park Realty, Chi., 
Ist 6s : : rere y Ter Cr 15), 00 
Atlant »ast Lumber Ist 5s, Series A........ PALI ALLL 
by i BBs. cccne 50,000 
1,000,000 


Butterick Co Ridgwa Co, Bat &. TB. cccccases 37TU.000 


Bailey & Co., Cleveland, Ist Se 





Central K { y Nat. Gas Ist 6s scebdscecea 600,000 
Central mont Transp. g. 5 isteeatekebens 15,44m) 
Central \ mor Transp., Series B.....cccess AULD 
30,000) 








ico Lumber Cont., Gulf Lumber Ist 6s 
Cleveland Cliffs Iron col. tr. g. 6s... 5), OFM) 





Coal I nly ; Mfe., Ser. gz ieb. tis A ° Lid ew 
Consolidated Coal Ist Ser. g. fis - ‘ . . 37,01") 
Costilla ite Development, San Luis Power 

& \V ate le , Os P ra P im SOM) Ce 
ceccce 50,000) 
‘ ; ‘ 1,500,000 
Mederal rnace 1 ©. Os, Ser \ steedsaege 33,000 
ee eccece 100,000) 


] lton | 7 \ zs Ist Ser A g¢. tis 7 ayer atm TD) 








5000) 
Iowa Portland Cement Ist g. 6s oe ceecccese 5,000 
Long Bb Lumbe ot and ret. @. GB. .ccccvcecs 300,000 
Morris Run Co Mining Ist Ser. g. 6s........ 35,000 
New Orleans Drainage Ist g. 6s bind eieesee 25,000 
New Yor Coal Ist Ser. g. 6s ce ‘ sece 15,000 
Northampton l’ortland Cement Ist g. Gs...... 279,000 
Pennsy ania Bldg. Ist g. 5.90's * oe 50,000 
Pittsburel il & Gas col. tr. 3d Gs . 7 200,000 
Rochester & Pitt Coal & Iron deb. 5s.. 50,000 
Solvay Collieries, Big S’dy Coal & Coxe, ist 5s 12,000 
Texas City Co. Ist Ser. g. 5s iwetea 35,000 
Tremont Lumbe Ist Ser. g. 6s 150,000 
Weed Lumber Co. Ist Ser. g. fs a ee ee 50,000 


West Va. Timber Co. Ist Ser. g. Gis............ 37,500 
York Mfe. Co. Ist Ser. 2g. ts ° rapeeebuane 50,000 


Total ° ° . e eeee erverrecec re, "= Ff | 


Notes 
Agricuitural Credit Co. SU &. 2... cccccccscccacce $1,200,000 
Bridgeport (Conn.) Hydraulic Co. 6% cuscee See 
En@iam Woeficsimg TH Bewtal...o..cccceccscccccoce 191,860 
Pacific Mail Steamship purchase money....... 102,544 


Union Oil Co. of California col. tr. 6%....... ‘ 407,000 


Total TORrereerrer rer rer Titer TT Tere rere $2,901,404 








Total all TYTTTT TET TTT TTT TTT ee $16,352,404 





Grand total TEerrrrriT TTT TTerrr Terre 


GENERAL—Continued 


From Page 1% 
employers’ association and the unions an appeal to 
Settle their differences without causing a strike which 
would involve 50,000 workers and their families Fol- 
lowing the receipt of the letter from the Schiff Commit- 
Suit, and Skirt 
j to go with 





tee, the executive board of the Cloak 








Manufacturers’ Protective Association de 
members of the union before a council of conciliation, to 
be made up of disinterested and neutral parties, with the 


understanding that arbitrable questions may be left to a 





board of arbitration to be subsequently formed ft 
necessary} The unions have agreed to this proposition 
* * * 


Defends Stock Exchange 
President William Fellowes Morgan of the New York 


Merchants’ Association wrote last Monday to the Com- 
mittee on Corporations of the Constitutional Conven- 
tion that Merchants’ Association believed that harm 
would ” done by reguiation of the wsiness of the 
Stock Exchange through incorporation He pointed out 
that to aim to prohibit evil practices on the Exchange 


by prohibiting certain methods of trading would Ause 
serious obstruction of legitimate business without stop- 


S as the exper all countries 





ping such practic 


has shown to 





be but partially preven 


INDUSTRIAL, MISCELLANEOUS 


Atias Powder Company 
The company has bought from reside 
ldings in the Giant 


nt Moxham of 





the Aetna Explosives Company his 





Powder Company, amounting to 2,725 shares, represent- 
ing 10 per cent. of the stock of the company The Atias 
Company, which was formed upon the dissolution of the 
old du Pont Company, recentiy took over control of the 


Giant Company 
. * - 
American Smelting and Kefiairnc Company 
The company will enlarge its operations in Mexico by 
starting two furnaces at the Asarco plant near Torreon. 
If conditions admit, additional furnaces will be started 
later on A sixth furnace will be started at Chihuahua 





plant, only five being now in operati 
eo © ¢ 
American Steam Gauge and Valve Manufacturing 
Company 
The company has concluded a contract for steel de- 
tonating fuses to be completed by April 12, 1916. With 
this contract for over $1,000,000 worth of fuses the war 
orders of the company total $2,500,000 The company 
has also booked an order for 1,000,000 copper bands for 
shrapnel shells. 
es * 


Big Sunday Creek Coal Company 

The company, which is the largest operator in the 
Hocking Valley district, has decided, according to its 
officials, that it is no longer possible for it te mine 
coal in Ohio at a profit, and has, therefore, closed its 
Ohio mines and stores. The company will new cen- 
centrate its efforts in the West Virginia field. 

» £2 2 

Cambria Steel 

The American Steel Export Company has been incor- 
porated under the laws of Delaware as an export de- 
Although it 
will handle steel and other products manufactured by 


partment of the Cambria Steel Company. 


the Cambria Company it will also act as the foreign 
selling agency for other domestic concerns not large 
It has been 
capitalized at $200,000. The President of the company is 





1ents 


enough to maintain export depa 





W. H. Donner, who is President of the Cambria Steel 
Company and Chairman of the Board of Directors of 
the Pennsylvania Steel Company 

oS * 
Chandler Motor Company 


The company has declared a cash dividend of T7% 
per cent. on $225,000 common stock, and the usual quar- 
terly dividend of 1% per cent. on $200,000 preferred stock. 

. = = 


Robert Dellar Steamship Company 





The company, according to reports from San Fran- 
cisco, on account of the Seaman's act, will transfer from 
American to British registry its fleet of five vessels 
plying Pacific waters. 

> > . 
J. B. Greenhut Company 

The plan of reorganization submitted to creditors of 
the company met with considerab ‘ osition last week 
Captain Greenhut issued a statemer saying that the 
Creditors Protective Committee nied a very 
large majority of all claims filed against the company 
and, before reaching conclusions as to the wisest course 
for the crediters to pursue, that some of the leading 
merchants of the city, represented or committee, in- 
vestigate both the legal and business aspects of the 


} t 
+] represent- 





situation in a most careful manne: ( 
the situation for mere 
in order that 


some agreement might be reached The next meeting 





ing all factions met and discussec 


than two hours last Thursday afterno 





will be held the early part of this week 
* * . 
New Jersey Zine Company 
The Directors of the company have declared an extra 
eash dividend of 30 per cent., payable July 15 to stock 
of record July 10. 





a 

M. Rumely Company 
Creditors have been notified by Special teceiver 
Mount that all claims agains the ompany must be 
filed within sixty days, at which time Judge Andersen 
will pass upon the report of he receivers and a re 
organization will take place The plan now suggested 
provides for an assessment of $10 on the common and 
$17 on the preferred stock. The shareholders, according 
to the plan, will get stock in the new corporation, but 
holdir will be scaled down materially It is also 


proposed to pay off the remaining $1,500,000 owing to 
banks and thus save the equity of about $400,000 itn 
farmer's notes. 

° ¢ © 


United States Rubber Company 

The Directors of the company have passed the divi- 
dend for the current quarter on $36,000,000 outstandin 
common stock. The dividend on the stock for the tas 


twe years had been at the rate of 6 per cent 


. 





1 
4 
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RAILROAD DIGEST 





Weekly Gross Railroad Earnings 

Following are the latest week’s earnings of a number 
of important railroads, with changes from the corre- 
sponding week a year before: 


THIRD WEEK IN JUNE— Amount. Change. 
Alabama Great Southern........... $88,534 — $3,045 
I die do 0x s ds thei dub he alien 43,043 + 1,085 
Chicago Great Western............. 319,187 + 6,854 
Cincinnati, New Orleans & Tex. Pac. 169,188 — 16,321 
MrOmewer Ge TRIE LAO. occ sic cccccccce 34,400 + 6,986 
Detroit & Mackinac 19,091 — 2,905 
Seueees, Ge. GR. i AG... cccccccceccs 72.041 — 6,879 
Louisville & Nashville.............. 949.500 — 85,5355 
EE TELE ICE TEE E TT 19,076 + 666 
Minneapolis & St. Louis ceccee 219,004 + 4,873 
Minneapolis, St. P. & S. S. M....... 496,336 — 48,426 
Mobile & Ohio ee . 209,465 — 42,024 
Rio Grande Southern.........cccecs: 10,809 + 219 
Southern Railway cccccccccces 1,068,419 —119,567 
Toledo, Peoria & Western........... 19,114 — 3,42 


Toledo, St. Louis & Western........4,522,803 + U8,625 
x x * 
Boston & Maine 
President James H. Hustis stated last Tuesday that 
the fact that the earnings of the company are showing 
great improvement will not obviate the necessity of the 
company effecting a thorough reorganization. The re- 
port for the eleven months’ periods shows a shortage 
of only $773,000 in the amount required to pay fixed 
charges, as against a shortage of $2,186,000 for the same 
period last year. 
. > * 
Chicago & Alton 
Last Tuesday Judge Graves in the Missouri Supreme 
Court sustained the demurrer of the company against 
the suit brought by the State to recover $2,000,000 in 
alleged excess fares collected while the 2-cent rate and 
maximum freight laws were in litigation. The Attorney 














Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figures resulting from the 











May Compared with the Same Month in 1914 Earnings July 1 to May 
Gross— Net Railroads. Gross 
Amount. Change. Amount. Change. Amount. Change. P. ( 
$9,602,097 + $722,306 $2,842,372 + $284,851....Atchison, Topeka & Santa F.$107,713,795 + $5,875,389 5.7 
2,596,949 — 458,933 565,303 — 63,790....Atlantic Coast Line ......... 29,209,214 — 4,772,612 
8,276,206 + 544,166 3,131,405 + 1,265,286....Baltimore & Ohio............ 83,152,842 — 8,050,566 S 
3,874,708 — 1,374 186,735 + 115,179....Boston & Maine...... é606ea8 42,637,216 — 1,335,116 
1,193,900 — 447,700 322,900 — 158,700....Canadian Northern .......... 16,024,300 — 5,021,100 g 
7,261,495 — 2,534,433 2,443,002 — 520,009....Canadian Pacific ............ 91,343,055 — 28,416,986 
858,157 — 106,029 137,332 + 88,045....Central of Georgia........... 11,281,382 — 2,082,439 
2,722,889 + 26,690 1,049,404 + 75,420....Central of New Jersey....... 29,116,553 — 1,163,516 
3,523,110 + 458,835 1,086,316 +  290,261....Chesapeake & Ohio....... --- 35,827,886 + 1,595,106 + 4.¢ 
1,142,218 + 70,029 247,335 + 117,788....Chicago & Alton....... eoeee 13,036,986 — 146,860 
1,087,531 — 9,511 208,465 + 15,331....Chicago Gt. Western......... 12,738,554 — 445,356 
§72,233 — 3,149 168,878 + 33,173....Chicago, Ind. & Louisville.... 6,006,256 — 366,135 
2,744,196 + 132,537 2,064,289 — 104,341....Chi., Mil. & St. Paul......... 83,624,505 — 2,134,553 24 
6,395,660 — 290,052 1,561,516 +  552,417....Chicago & Northwestern..... 76,331,948 — 3,602,789 
1,311,122 — 31,861 285,012 +- 244,454....Chi., St. P., M. & Omaha..... 16,731,686 — 315,048 x 
1,000,448 + 74,859 222,008 + 43,317....Colorado & Southern......... 13,082,233 + 845,603 + 6. 
5,181,832 + 317,866 De —— 6 EE oc csin ci ncindedccccdedes 24,176,527 + 1,045,871 + 4.5 
165,357 — 36,543 27,929 — 6,718....Ga. Southern & Florida...... 2,054,892 — 341,378 14.2 
518,576 + 76,560 197,789 + GA,017..... Fleeing Vay a. cccccscccss 5,668,071 — 876,138 1 
4,838,775 — 383,203 680,556 — 152,650... .Illinois Central .......... ---- 57,230,153 — 3,861,855 6.3 
$31,873 — 55,973 315,061 + 17,327....Kansas City Southern........ 9,243,670 — 747,840 
3,845,270 + 98,556 L250, 706 + 306007... Tene Ve 6 occ ccccccsen 38,891,114 + 545,082 1.4 
888,379 — 47,061 169,992 — O7506 ..... Mains Comal 2... «0.060006 10,323,800 — 462,369 4.2 
719,578 + 18,118 219,382 — 14,106....Minneapolis & St. Louis...... 9,296,351 + 462,582 
1,235,135 — 57,384 204,562 — 50,238....M., St. P. & Sault Ste. Marie.. 16,550,097 — 757,823 4.3 
2,287,570 + 67,401 468,874 — 54,306....Mo., Kansas & Texas........ 30,519,627 + 937,164 1 
885,626 — 128,564 144,755 — 25,261....Nash., Chatt. & St. Louis..... 10,099,209 — 1,706,471 14.4 
13,334,115 — 949,386 3,715,596 + 1,463,349....New York Central........... *61,646,276 + 1,725,484 4 2.8 
28,802,160 + 1,471,885 6,238,372 + 2,626,906....New York Central System. ..*110,380,641 + 1,113,435 4+ 1.1 
5,754,808 + 117,104 1,738,272 +  477,372....N. Y., N. H. & Hartford...... 59,051,276 — 2,555,948 4.1 
713,199 — 67,583 175,187 — 21,399....N. Y., Ontario & Western.... 8,212,069 — 211,827 
832,795 — 33,784 119,746 — 48,796....N. Y., Susquehanna & Western. 1,672,073 + 6,773 — 0.4 
4,650,061 — 556,843 1,665,671 — 200,957....Northern Pacific............ 57,835,879 — 6,803,511 —10.5 
15,539,078 + 52,028 4,202,155 + 535,649....Pennsylvania Railroad ....... *71,737,437 — 4,223,777 5.6 
469,335 +- 34,594 1,403,334 + 195,599....Pennsylvania Company ...... *19,869,052 — 1,303,532 6.1 
29,521,160 + 52,879 6,765,910 + 1777,983....Pennsylvania System ....... *133,169,872 — 6,483,844 4.6 
4,081,702 — 140,927 1,300,085 —  46,483....Philadelphia & Reading...... 43,404,762 — 3,178,682 — 6.3 
5,336,704 + 361,863 1,090,886 +  398,045....Rock Island Lines............ 65,288,216 + 2,816,356 4 4.5 
1,762,316 — 286,987 472,625 — 73,947....Seaboard Air Line....... esos 19,651,727 — 3,815,541 —11.9 
10,592,282 — 391,373 2,653,031 + 140,900....Southern Pacific ............ 17,903,061 — 9,073,922 7.1 
4,916,931 — 703,908 1,556,787 + 362,857....Southern Railway ........... 57,455,949 — 8,062,647 —12.3 
6,584,460 — 253,862 1,827,390 —  226,656....Union Pacific .........e0.2++ 79,631,286 — 5,193,647 6.1 
838,251 + 168,869 261,168 + 379,440....Western Maryland .......... 7,838,977 + 82,389 — 3.7 
953,529 + 89,227 222,224 + 86,993. ...Yazoo & Miss. Valley......... 10,926,743 — 75,430 6.6 


*From Jan. 1, 1916. 


1915. 


General of the State, acting for various shippers, brought 
suits to recover in all $24,000,000. The Supreme Court 
held that he had no right to bring suit on behalf of indi- 
vidual shippers and passengers to recover a civil liabil- 
ify, and that he had no right to use the time and money 
of all the taxpayers to bring suit for certain private 
individuals. The court suggested that he file a separate 
suit to recover overcharges paid by the State itself, and 
reserves judgment as to what action it will take if 
individuals bring recevery suits against the railroads. 

. * » 
Chicage, Burlington & Quincy 

Request has been made of the Illinois Public Utilities 

Commission for authority to issue $15,850,000 general 
mortgage 4 per cent. bonds of the company. The whole 
amount is intended to reimburse the company for im- 
provements and betterments made out of income, ac- 
cording to the statement of Mr. Dawes, counsel for the 
company. 

¢ @ @ 


Delaware, Lackawanna & Western 

Last Tuesday the Directors of the Delaware, 
awanna & Western Coal Company, in addition to the 
regular 2% per cent. quarterly dividend, declared an ad- 
ditional cash dividend of 50 per cent. on the $6,590,000 of 
stock. This action was taken in anticipation of the sep- 
aration of the Coal from the Railroad Company recently 
ordered by the Supreme Court. 


Lack- 


* * * 

Missouri Pacific 

The Directors of the company approved on Monday 
a plan for the voluntary reorganization of the company. 
Iexisting mortgages will be refunded under one new 
consolidated blanket mortgage. A second mortgage, 
known as a general mortgage, will be distributed to 
stockholders for the assessments. It is said that the 
new stock issue will be distributed to both stockholders 
and to the holders of the present collateral trust 4s and 
the refunding 5s. The amount of the new issue will 
probably be between $100,000,000 and $150,000,000. There 
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Net 
Change. P. C. 
+ $3,560,789 +12.5 
— 1958089 —22.7 
1,410,724 1 6.0 
565,357 + 6.2 
1,395,000 —23.7 
— 8,192,706 —23.5 
372,881 —13.6 
512,716 — 4.1 
624,271 + 6.1 
872,099 161.4 
=~ $6506 — 2 
111,791 + 7.0 
1,859,702 — 6.6 
790,418 ae SO 
} 313,907 - 7:2 
719,212 + 22.7 
530,022 +12.4 
97,533 —22.6 
246,092 -—11.8 
- 478,770 —4A4 
— 287,242 — 7.8 
t 780,443 + 8.5 
— 19,169 4+ 0.8 


+ 381,053 
+ 234831 4 4.6 
+ 1,609,708 2 
— -740,986 —35.3 
+ 4,953,671 +58.2 
+ 8,835,306 +65.2 
+ 2,524,698 























+ 129,415 + 7.0 
+ 10,617 + 2.0 
— 912,208 — 3.7 
+ 318,725 + 2.2 
+ 191,449 1 4.8 


+ 1,000,549 +4 5.1 


— 1,122,378 — 7.7 
+ 901,318 + 5.8 
— 1,516,004 — 23.6 
—- 2,573,499 —- 7.4 
— 3,341,189 —-18.5 
— 1,712,327 — 5.8 
+ 1,640,295 + 77.9 
— 446,190 —14.2 =e 
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Less Cotton Planted 
When Price Declines 


Elimination of the German Demand for the 
Staple Product of the South Has Made 
Many Farmers Diversify Their Crops— 
A Cut of Over 15 Per Cent. in Acreage 


HAT propaganda had been unable to ac- 
W complish, adverse trade conditions accom- 
plished. This year, according to the preliminary 
estimates of the Department of Agriculture, the 
cotton acreage of the United States has been re- 
duced 15.7 per cent. In 1905 the acreage was 
reduced 13.1 as compared with the previous year, 
but since then the greatest decrease up to the pres- 
ent time was 4.9 in 1912. 

This year our export trade with Germany has 
been cut off. Germany normally takes over one- 
fourth of our total exports of cotton. Moreover, 
during the beginning of the year the export busi- 
ness generally was in a chaotic condition, due to 
the shortage of bottoms. Under these conditions 


Cotton Acreage by States 


Condi- 
tion 








P.C. of Same 

1914 Condi- Date 

Acre- tion Last 

STATE age June 25. Year. 
Virginia P s0 78 86 
North Carolina.. gO vel) g2 
South Carolina..... 4 gs 76 &1 
GeOrGia ...ccdccccees 4, ‘GS, Ooo Sob 77 KS 
Florida .......se0+.: 202,000 ” ™ 6 
Alabama ......0.... 4,382, 5 74 84 
Mississippi ......... 2,72 at] RE 81 
Louisiana .....+..- 1. 1: 39,000 i) &S R1 
TRAD «co vccceceses 10,305,000 86 R2 74 
Arkansas .....e0-... 2,196,000 Sti Sh x0 
Tennessee ...... ess 813,000 ST 87 7™ 
Missouri .....e....- 107,000 72 RE 9" 
Oklahoma .....65..- 2,102,000 T2 71 re 
California ........ : 35.000 TH 90 100 

BT GRROTB. .. 00'c 00s. 17,000 4 ” 
United States...... 41,505,000 S455 Le 70.6 
Ten-year average condition, June %......... - HY 
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the Southern planter listened much more readily to 
the suggestion of the agricultural experts advising 
him to diversify his crops. 

Many times planters have been urged to reduce 
their cotton acreage in order to protect prices, but 
co-operation has been impossible. There have al- 
ways been many who, expecting the majority to 
follow this advice, have increased their own acre- 
age to profit by the expected rise in price. The 
price, however, has been a potent factor in deter- 
mining the acreage, and with lower prices this 
year the crop has actually been reduced by 
5,871,000 acres. 


. EFFECT OF CHEAP COTTON 
The influence which price exerts upon the area 
planted can be traced in the following table: 


AREA OF COTTON IN CULTIVATION: IN THE 
UNITED STATES. 


Average 

New York 

P. C. of Change Price 

‘Year. Acres in Acreage. ~“Mid. Cot 
BAG. oc cccccecccce *31,525,000 15.7 - 19.25 
BOG. codcccscccccs 37,406,000 + 0.9 11.15 
OO” Sa ae + 8.2 12.40 
WIZ... ..ccceee... 34,283,000 — 4.9 11.52 
Es se uactcese ‘Se. »=©668 045,000 +11.2 12.01 
BEND, is cccscesecce 32,408,000 +11 15.11 
BS taccencececes 32,044,000 — 1.2 12.68 
GER. oc cccccccccss 32,444,000 + 3.6 10.62 
BE cc ccctccccestde opera — 6.2 12.10 
106. . . 81,874,000 + 20.1 11.50 


“Estimate of June 2 

*Mean price so far this year for spot middling up- 
land. 

As to individual States, in Texas, where the 
cotton acreage is more than twice as great as in 
any other State, there is reported a-reduction of 
acreage of 14 per. cent. In Georgia, which ranks 
second as to acreage, the reduction is 15 per cent., 
and in Alabama, next in rank, the reduction is 
17 per cent. In Mississippi, which stands next, 
-the reduction is but 12 per cent.; but in Oklahoma, 
fifth in rank, 28 per cent. is the measure of re- 
duced acreage. 

The condition of the crop is generally good, 
being 80.3 per cent. of the theoretical normal. 


Frank B. Hall r 
Specialists in 
Marine and War Risk Insurance 


26. EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 
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This is 0.7 better than the report for June 25, 1914, 
and 0.4 better than the average for the last ten 
years. This is also an improvement of 0.3 over 
the report for May 25 this year. 


WIDE RANGE IN PRICES 





Fluctuations on Chicago Board of Trade 
Have Made Big Profits for Bears 
and Packers 
Special Correspondence of The Annalist 
CHICAGO, July 2. 
HE sensational character of trading on the 
Board of Trade the past half year is shown by 
the following price range for cereals and pro- 
visions: 


W heat.—— —Corn —Oats. = 

High. Low. High Low. High. Low 

July $1.45% $1.00 RI, GS 4 Hi 42% 
September 1.31% 98% 86% 70% ws 37% 
Pork.-- —Lard -—Ribs.—-— 

High. Low High. Low. High. Low. 

July ...$20.25 $16.52% $11.7714 $9.20 $10.82% $10.00 
Sept 19.65 17.00 11.066 950 11.10 10,27% 


Those who won the most were the wheat bears 
and the big packers. The decline in wheat prices 
has been in vivid contrast to their ascent the second 
half of 1914. Cash wheat and the future deliveries 
receded 40 to 45 cents a bushel. Conditions have 
favored the wheat bears almost continuously this 
year. The money in corn, however, was made by 
the bulls recently, as the weather and soil con- 
ditions have been very unfavorable for the new 
crop of the yellow cereals. Crop prospects other- 
wise have maintained an unprecedentedly good 
average. 


GRAIN EXPORTS 


The country’s grain exports the past year, ex- 
ceeding a half billion bushels for the first time, 
have not been disproportionate to the primary 
markets’ receipts up to June 26, inclusive—431,- 
114,000 bushels of wheat since July 1, compared 
with 310,480,000 bushels a year ago; 191,332,000 
bushels of corn since Nov. 1, the beginning of the 
corn crop year, compared with 170,641,000 bushels 
for the corresponding eight months of the preced- 
ing year, and 257,637,000 bushels of oats since 
Aug. 1, compared with 209,398,000 bushels for the 
corresponding eleven months of the preceeding 
oats crop year. 

Chicago holds the lead as a live stock market 
centre by a wide margin, having received 115,000 
carloads the past six. menths, compared with 49,- 
000. carloads at Kansas City, the second largest 
market. Chicago receipts of cattle decreased 
110,000 head, however, as the result of the quaran- 
tine. About one-half of the live mutton shortage 
was offset by a gain of 450,000 hogs. 


Grain and Cotton Markets 


Chicago 
WHEAT. 
Cash, No. 2 
Jiuly.— —Sept.— Red 
High. Low. High. Low. Low. High. 
June 28. .... .$1,.05% $1.03% — $1.05% $1.01% oo CCR 
June 29 1.07 1.04% 1.04 LOK m 1.25 
June 30 .. 106% 1.04% 1.02% 1.01 1.26% 1.28 
July 1....... 1.08% 1.064 1.08% 1.01% i y 
July 2 1.12 i.07% 1.04% 1.02 
July = - 1.12% 1.08% 1.04% 1.102% ‘ ‘ 
W'k's range. 1.12, 1.08% 1.04% 1.01% 1.22 1.28 
CORN. 
Cash, No. 3 
July.— —_Sept.— White. 
High. . Low. High. Low Low. High. 
June 28.... T3% 6) T2% Tit. TS T™, 
June 2.. 74 72% 72% Tit, 75 T5% 
June 30 T3%. T2% T2% 7i% ; TING 
July 1 . Tie T3u, T2% 72 T% 76 
July 2 a 74 73% 72% 77 17% 
July. 3 74% «86774 73% 12% 16 7, 
W'k's range. 75 72% TA% 7i% 75 ™™, 
OATS. 
Cash Stand- 
—July.— —Sept.—. ards. 
High. Low. High. Lew. Low. High. 
June 2S een 43% 43 3s 37% 47% 48 
June 20 . 455% 4544 37% oT% 4 4b, 
June 30.. 44% 43% 37% 937% 49 49% 
July 1 nee 45% 44% 37% 37% uM oly 
emey Be cons cc 47% 45% ey 37% 51% * 
July 3. . 47% 13% 36% 37% 51% 52 
W'k's range. 47% 4:33 J _ 38% 37% 47% 53 
New York 
COTTON. 
July,—— ——Ggt,—— —-Dec. — 
High. Lew. - High. Low. High. Low 
June 2S ° aL 9.21 9.76 9.04 9.98 9.91 
June 29 P 040 9.82 ONS 9.75 10.11 ¥.a0 
June ’w : BS Od. ~~ -O.R2 9.75 w.0T 16.01 
July +t re 9.39 9.35 9.86 9.74 10.08 9.97 
Sety  &...% 9.34° 9.20°° 9.76 9.64 9.93 YT 
Week's range... 9.40 ee 9.65 0.64 10.11 9.91 
—Jan.— —~—Mar.—— —-—May.—-— 
High. Low High. Low High. Low. 
June 28........10.06 9.05 10.50. 10.22 10.47 10.47 
June 2 covt cme 10.06 10.40 10.51 eden cece 
June 30........10.12 10.08°°°10.84 10.32 10.55 10.58 
July 1.... 10.15 10.04... .10.38 10.30 10.52 10.52 
July 2........10.06 9.94 10.25 10.18% 10.41 °10.40 


Week's range..10.16 ..9.94 10.40 40.18 10.55 10.40 


Reserve Banks 


Statements on Page 15 
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New Jersey Banks in 
New York District 


Transfer of 131 Institutions to Federal Re- 
serve Bank of New York Adds $980,000 
to the Capital and About $3,000,000 to 
the Deposits of that Institution 


HE transfer of the 131 banks in Northern New 
Jersey to the district under the Federal Re- 
serve Bank of New York from the Philadelphia 
district, in which they had been placed by the or- 
ganization committee, took place on July 1. The 
change was ordered by the Reserve Board in May 
as the result of a petition signed by nearly all: of 
the banks concerned, and is expected to work 
to the advantage of the New Jersey banks, which 
felt that they were naturally allied to New York. 
Twelve counties are concerned. 

In effecting the transfer of deposits, each New 
Jersey bank forwarded to the New York Federal 
Reserve Bank a check for the balance of its account 
on the books of the Philadelphia Reserve Bank. 
The checks were drawn on the Philadelphia bank, 
and payment will be made through the central gold 
transfer fund at Washington, so there will be no 
physical transfer of funds. 

The transfer of the subscription to the capital 
stock of the Philadelphia bank was made through a 
single check covering the capital payments of the 
New Jersey banks, and final settlement in this case 
will also be brought about through the gold fund. 
The transfer of the 131 banks will add $980,000 
to the capital account and about $3,000,000 to the 
deposits of the New York bank. 





Federal Reserve Bank Statement 
The consolidated statements of the twelve Fed- 
eral Reserve Banks compare as follows: 


RESOU RCES 
— Weeks Ended——— 





Gold. July 2, '15. June 25, '15. 
Settlement fund, credit balances. -. 840,000 $31,360,000 
Held by the banks............... 232,448,000 223,827,000 

Total gold reserves........ $264,288, 000 $255, 187,000 
Legal tender notes, silver, &c.. 24,841,000 47,848,000 
Total reserve .... .. . $289,129, 000 $303,025,000 

Bills discounted and bought: 

Maturities within 30 days....... $15,322,000 $14,333,000 
Maturities within 60 days....... 9,735,000 10,070,008 
Maturities within 90 days....... 8,097,000 7,351,000 
Ge $3s.ee cas adboswande- renadeeken 5,083,000 4,621,000 

Potal ..ccccccccccsgcccccssccse 986,187,000 - $96,675,600 

Investments 
United States bonds............. $7,652,000 $7,601, 000 
Municipal warrants .......... . 12,590,000 11,509,000 
Due from other F. R. banks—net 9,862,000 8,311,000 
Federal reserve notes—net..... 7,604,000 9,124,000 
BT GEMOP FOROMMONBs. <66sccccccss 3,660,000 5,501,000 

Total resources ... eoci $366, 481,000 $381,456,000 

L LABLL ItTLES 

Ch DOR Ts viens Senses ceesee $4, 128,000 54,200,000 
Reserve deposite—aet. wees see.. 207,885,000 - 314,349,000 
F. R. notes in circulation—net.. 12,797,000 12,617,000 
All other liabilities........... . 1,673,000 3,290,000 

Total liabilities ..............$306,481,000 $381,456,000 
*Gold res. against net liabilities 87.9% 80.8% 
*Cash res. against net liabilities. 96.1° % 96.0% 
SGCaiae POMORVS ones cc cscccccese 98.6% 98.3% 


*After deduction of items in tran- 
sit between F. R. banks, viz... $9,862,000 $8,311,000 
+Against liabilities after setting aside 40 per. cent 
gold reserve against net amount.of Federal Reserve 
notes in circ cule ation. 


— —— ae — = ————— 
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Where Figures Deceive shown an increase of $110,000,000 or more in the less than the t =e 

city’s bank clearings. Business was actually 4, 1915. This i nusually heavy decrease at 
transacted at a rate to make such a gain. But this season, alth natural for deposits to 
; . ; the First National and Security National Banks go down somey onstructive activity in the 
Minneapolis Clearings Do Not Show the _ consolidated into the First and Security National, country, mucl g on the farms and more 
Growth in Trade, Owing to with $5,000,000 capital and $4,000,000 surplus and liberal buying se by country merchants 
M f $50,000,000 deposits, on March 27. This merger’ have brought ck n country banks and they 
erger of Two Banks is responsible for the decreased clearings. Eastern in turn have d their Minneapolis bal- 
Special Correspondence of The Annalist. = who “oe ge and a one ———- ances. At e that deposits decreased 
showing have for years scanned the Minneapolis in this way the anc iscounts } n 
MINNEAPOLIS, June 30. ye dq the p oo nd discounts of the cor 
a lis f h h bank clearings as an index to activity in Minnesota, mercial banks olis rose to $77,718,311, 
abate om . hie 7 ee e past half North and South Dakota, Northern Wisconsin, and an increase of since March 4, or the 
a go 7 . ° ‘ ’ 
: good index of business activity astern Montana, will be deceived as to the actual same period i he deposits dropped $7,- 
in the Northwest. St. Paul, Duluth, Fargo, Sioux diti 1 ll ; ‘- 992.332 ; 
Cute lll diner commana : se ahd niger condition unless allowance is made for the consoli- 292,332. 
ae “ - oS eee ae ee dation and natural effect. Bank transactions The sig e whole showing is that 
un r 0 ; : ; peony 
Pra. Pa Ste Fay aie priate business aS have increased much more than bank clearings. the Northwest merchants are. satisfied 
rospec s : : . : 
Pe rf “ pec goes ¢ ag and all report The most important index to what is going on from present that the Northwest is 
nae 7 | or 122 ioe oe tae Ragrit - able in the country west and north of here is the show- _ going to get his year, that the banks 
ow on 315 . . * : ; d 
Y 9009,iec,0i9 In bank clearings sinc€ ing of Minneapolis banks in response to the call hold the same at there is disposition te be 
Jan. This is a gain of $20,117,477, over last for statement as‘ of June 23. — Total deposits of — more libe1 ney to the f 
' a " Ss § “vu. € § e lipera money ar 
year, but it is far from reflecting the full truth. Minneapolis banks that day were $125,886,028 pce ee 9 _ - . sao or 
y vo, ,VZ3. sma countr meé and iat a movement is 
; As a matter of fact, had there been no change This was. $1,586,916 more than at the corresponding on, ir mal way, the cumulative effect 
in the banking alignment the half year would have call a year ago, that of June 30, 1914, but $7,292,332 of which sh ally felt before Fall. 
oi a —— ___—_——— SS ———— — 
DIVIDENDS DECLARED, AWAITING PAYMENT JUNE DIV IDEND CHANGES 
STEAM RAILROADS ; Pe- Pay- Books Increases nents of 1% per cent 
Pe- Pay- Books ‘ompany. Rate. riod. able. Close. Ahmeek Minine Cc : auearte 

Company. Rate. riod renege Close. Diam. Match...1%4% Q Sep. 15 *Aug. 31 $10. In pri a ae it I 1 . Y 
Ala. Gt. Sou. pf.3- — Aug. *July 24 Dist. Co.of o- % Q July 31 “July 10 but in Jannary. 19 . t E . ee 
Atl. C. L........2% 8 July io June 21 Dom. Textile. 1% Q July 2 Junets in January, 1915, and Octobe referred, quarterly, 2 per cent 
A. 2 & OP. pf. 24 S Aug. 2 *June 30 Dom. Text. 1% Q July 15 June 30 1914, no distributions were made rhe two quarterly d 
Buff. & Sus R. Dom.P. & T. Oe 34 Q July 15 June 18 Anaconda Mining Compary., quarter see 

: } 2 5 é é< é a pary qua € were ¢ fe > } 

R. Corp. pf...2 — July 15 June 30 Do Ltd. pf. — July 15 June 15 Sa, <i ai en a en 
Canada South. Ty 4 S Aug. 2 *July 2 Du P. Pow. pf..1% Q July 26 July 15 y, 50 cents, comparing wit! 1915, were paid ir 
os s ad .2 Q Aug. 2 *July 16 a E. Boss Q Aug. 2 July 15 cents quarterly, from October, 1914 e-year 6 per cent. seri; 
>» or. P.. M. & D.L. & P.of Ab. to April, 1915, inclusive » 

x —_ # Pf. 83 S Aug. 20 a. = ¢ Rom »Mass.$4 — July 1 *June 25 Bush - ae acing 7“ Tree Spnenee 

uba R. R. Ss AA 2 *June: _ . POI? 11, 2 r2 : 4 any, sem: ing Comp 
Det., H. & 2 2 Ss aoe 6 FS tee 19 Elk. Fuel pf.. eis 8 i= Z Pe “4 24% per cent. on common, ri t A ‘ : yest - . 
Del.. L. & W...2% Q July 20 *July 6 Eureka P. L...6 — Aug. 2 July 15 ing with 2 per cent. in Jam ee ee 
Det. River Tun.3 S July 15 *July 8 Gen. Electric...2 Q July 15 *May 29 i pee pal gaye ee in: ten 
Ga. R.R.& Bk3 Q July 15 July 1 Gran. Con. M.._ rite last, and 4 per cent. yearly f pe Line Company, 5 per 
_s?  ee cit. & P.......91.50Q Aug. 2 July 16 July, 1911 

é orts.,Mt ¥ 2 § DP kw dases wuge oj explor: yn « 

or nee S July 10 *June 20 Wernicke. iu 8 FeP- - poke Guggenheim Exploration, 4 } Consolidated Corpora 
Har., Ports.,Mt Golat'd Con. M.10e¢ Q July 31 June 30 quarterly, comparing with 3% pe cent. on preterred 

J. Pitaccveu % Ex. July 10 *June 20 Guan. Sugar. se. — July 23 July 10 cent. quarterly, from April 1914 M - C , 

Illinois Cen....24% S Sep. 1 *Aug. 9 Guan. Sugar. .**$5 — July 23 July 10 to April 1915. _ ‘ Ne..-Sy Ott 
Int. Con.. pf....14% — July 6 July 3 . we Br. . gg gee : 

Joliet & Chi. 1% Q July 6 *June2> Co. pf........ 1 Aug. 2 July 28 Honomu (H. T.) Sugar Com) Boston, 1% on pre 
ton Valley pf.. Q July 15 *June 30 Hartford Cc. G.. monthly, from $1 to $1.5 ; iis 

e ey com. Ws sevesets Q June30 June 19 é , ‘ompanvy. « f 

& pf. Q July 10 *June 26 Illinois’ Brick. — July 15 July 3 a See, CORARY, QU: efining Company, 2% per 
Little Sehuyl. Il. No. Util pti Q Aug. 2 July 20 terly on common, frem 6 per cent preferred 

Bee ©. ..i.. ‘$1. 25— July 15 June 10 Jill. Pipe Line. ..5 a july 20 June 19 to 10 per cent ‘ 

Louis. & Nash..24% S Aug.10 July 2 Ind. 5 & 10c St Miami Co or ‘ t F aes. = ae. Se 
Mahoning Coal.$5 — Aug. 2 *July 15 pf. .....1% @ July 1 *June 20 ‘ ee ee ee count of Deferred Payments 
Mich. Centrai..2 S tun 29 *July 2 Indiana P. L.$2. — Aug.14 July 24 cents, comparing with 50 cents a xuirre Sugar Company, $16 
M. H. & S.H..$1.50 — July 15 June 25 Int. B. H. S. M..1 Q July 15 July 1 share in the previous quarter pha 

N. ¥. Central..:14 Q Aug. 2 July 8 Int. Harv. N. J.1% Q July 15 *June 25 Mitawi Stinine © : pene HOR OF, ten SOT ee GIVES 
Nort. & West. 1% Q Sep. 18 *Aug. 31 Int. Paper pf.. % Q July 15 pod . aw Mining Companys Serr é preferred 

Ti wiaiede 1 Q Aug. 19 *July 31 Isl. Crk. Coal..We Q Aug. 1 July 23 nual, $5, comparing with $1 for the Bureau, 4 per cent 
ec Cenirai. 4 ° —— = “Jane 38 Kayser (Julius) previous half year ark pee i a = sith 

enn. a une; . re ) deferred quar e 
Penn. R. R.....1% Q Aug. 31 *Aug. 2  peopegeatonie, Q Aug. 2 *July 21 Gaceoia, Consolidated Mining ts 
Peo. & B. V....4 — Aug. 10 *Aug. 2 sae, Tel. pf....t2 Ex. July 15 *July 2 pany, quarterly, $3 comparing Reductio 
Peo. & B. V..:.1 Ex. Aug. 10 *Aug. 2 La R.Con.Mines.1 Q July 20 June 30 with $2 in April last (when dist: oo 
Ph., Bilt. & W.2 S June 30 *June 10 Leh. C. & Nav.$1 Q Aug.31 July 31 buti e a ties Company, semi 
P., Ft. W. & C. L. V. Coal S..$1.25 Q July 17 July & eee mee 2 per cent. on preferred 

reg., gtd. ..1% Q July 6 Junel2 Leh. & Wil. C.$3.25 — June 28 *June 17 the first three quarters of 1914 vitl 
Pitts. & L. E.$2.50 — Aug. 2 *July 23 Gas 5 a avivws ‘ 7 . $ i per cent seme 

: L. ar Gas....t Stk. July 1 aieee seme Pennsylvania Company, séemi-annu f 
Reading “3 Q Aug. 1: *June 27 McAnd. & F oa ’ —_ 30 3 y, ! i 4 rom January, 1912 tc 
Do ist pf....1 Sep. 9 * 9 ss y -++-24 Q July 15 *Juneé 2 per cent., comparing witl pe . 
F Q Sep Aug. 24 Do pf. i re ‘ ¥ 
a Sh ef. i Q July 8 *June 26 Mfrs. L. & ii. Me 3 5d = > cent. in December, 1914, and 3 per iti atieas ' 
por L ‘ 3 £ , . ‘ i’¢ le n, quarterly, 1 per 

& div. oblig..:4% — June30 June 22 eg “f 75 @ July 15 June 2 SE ey Tete ferred, comparing: with 

Rome & Clint. 4° — July 1 June2 Do new com. oho oo Pittsburgh Terminal and Warehouse er cent. « are 
io new com...25c Q July 15 June 25 it juarterly, from Jan 
St. L., R. M. Do pf. $1.50 Q July 15 June 25 from 21% cents te 25 cents ment : 

Pee. ou Q June 30 June 19 Miami Cop. .75e QA , sa woe ae Quincey Mi ; . p ' April 1, 1915. 

St.L., R. % — July 10 June 30 Mon I Cop. 7! P21 —_ a Aug. ~ y Mining Company, quarterly) n es Valle Ry l her cent. mak 

8.W.R.R. of Ga2% S July 5 June 12 eae S 4 3 5 ue: 4 July 31 8 per cent., comparing with 4 per er ve for the 

Val. R.R., N.Y.2% S July 1 *June 22 Moun States T. > eS cent. in March last, and 2 per cent : ne 
CORSET RAIL SETS Nat Tis aon rae Q July 15 June 30 in December, 1914 — _— 

P Scl i , , . » . - “ 

Au., E. & C. pf.1% Q Aug. 1 *June 23 ee cuit. a hy g — * June 28 Standard Screw Company per cent lcorice. Company, 2 : 

BS St Ist — — July 15 *July 3 Nat. Pron. pf...3 — July 15 July 6 semi-annual, comparing with 1 pe . +P nS 

Cin., N. & Cov. 1% Q July 15 June 30 N. J. Zine 20 Ex July 15 July 9 wae 4 i ame ray mmon, compared with 3 

Ds tapas 2? ~ Suly 15 June 80 NY Mut G. in rf van el ie 5 to be nt. in Sanuary, 1915. bald in January last. and 
City Ry. (Day- N. ¥. Transit. .4 Q July 15 June 24 ee ene S ‘. at this time a year o 

ten) com. & p7.14% Q June 30 June 21 Niag. F. Pwr...2 Q July 15 June 30 quarterly, comparing with 1% a asin he : mine 
Coen. Trac. N. J.2 — July 15 *June 30 Nip. Mines.....5 Q July 20 June 30 terly fron A 1 1914. t April Tira aenReny,, “49 
Detroit United.144 Q Sep. 1 Aug. 16 Northern Ont. L, “ai ; ie Os alsa a see re, compared with 5¢ 
Deq’sne Lt pf..1% Q Aug. 2 July 1 sf we ar — July 15 June 30 1915. e declared at this time 
El P. Elec. ff..3 — July 12 *June 25 No. St. Pr. 5 1% Q July 15 June 20 Extra Payments 
Ger. Pass. R.$1.314% Q July 6 June 16 Om.E.L.& P.pf.2% S Aug. 1 *July 2 American Gas and El t Cor 
G &C Phila. $1.50 Q July 7 June 30 Osage & Okla..14%4 Q July 10 June 30 . — Ce CONN il Bluffs Ry., quar- 
Hal. El. Tram:.2 Q July 15 June 30 Osceola Con. M.$8 — July 31. July 1 2 per cent. in common stock per cent, comparing with 
Int. T. Buf. pf.2 — July 15 July 1 Ode Elevator.. 1% Q July 15 June 30 Bliss (E. W.) Company, 1% pe t ent a 
Ken. Sec. pf..1% Q July 15 July 1 pf. Q July 15) June 30 on ¢ nee 
London (Can.) on T k r. a ig Q sane 15 Fre 20 mm common. \pril 1, 1915. 

MT cadepienivns 3 — July 3 June2% Penmans, pt Q Aug.16 Aug. 5 Chandler Motor Car Company, Cleve ine lractior ee 
Manch. Tr, L. Penmans, Ltd. 1¥ Q Aug. 2 July 24 land, 77% per cent. en common f — bes 

& sascespem, Q duly % Sialy 2 Fenn. C. L. & inthis afi Solte pres - ee ompany, quarterly, 75 cents 
Otm. R&L pf..1% Q July 15 June 30 ty . See Q July 5 June 2s Ca ces Sine Aree Mtg. ‘ preferred, compared 
Pac. Gas El.. 3 S July 15 June 30 Penn. P Salt Mfg.2 Q July 15 June 30 pany, 2% per cent quarterly, sinee the: or 
Phila. Co....... Q Aug. 2 July 6 Pitts. Coal pf.. Q July 24 July 15 Delaware, Lackawanna & West f : 
Pb. Ss. i. pf $1.50 Q Aug. 2 July 16 Pitts. Ferm. Ww ; Ceal Company, 54 ; of the company. 

uget 4 & Trans. .....25¢e 7 15 ” mpany, oY per cer yimentx Defe i ri . 

et We Q July 15 *July 2 Proc. ‘%& Gam se aM vo ts uy of Eastman Kodak Company i ae - sect 
Ry. & L. Sec. .3 Aug. 2 *July 13 a SF 2 Q July 15 *June 30 Jersey, 2% per cent. on commor oe See eae: Com 
Ry & L. 8S. pfi.3 — Aug. 2 *July 13 Pub. S. N. Tll.1% Q Aug. 1. July 15 Hi te a terl) on common 
Rep. R. & In pfl% Q July 15 June 30 Pub SN Ili pf.lig Q Aug. 1 July 15 aeriepems. Fertemeuth, Mt. Joy 4 terly dividends ef 1% 

. 9 , fr, . a “a Z \, yer cer 
INDUSTRIAL AND MISCELLANEOUS — wemgpee b fo Peo : Pome cg ’ a - ay e paid since July; 19 
a aie A A y 4 Mahoning oa t 34 1 ent tr , 7 

Allianee Real.. Q July 15 July 10 Reece B. H M..3- Q July 15 July 1 compating with 40 : ’ * ; treet Ry Boston 
Am, Ag. Chem.. 1” Q July 15 *June 21 Reece Fold. M.1 Q July 15 July 1 “ . I : i emmon, Last «+d 

Pe. 2400. 1% Q July 15 *June 21 Securities Co...2% — July 15 *June 20 June, 1914, and 50 per cent. it per cent, Dec, 81, 1914 
‘Am, Chicle....1 M July 20 July 12 Shaw. Aa 9 Ser: Q July 10. June 30 1913. la.) Ry 1 cht ) 
Am. C. P. pf...1% Q July 15 July 10 So. Cal. Ed. pf.1% Q July % June 30 or ts led : — sgt tinea = 
Am. G. & Elec..2 Q July 1 June 19 So. -N. E. Tel. % Q July 15 June 30 Now Jersey Zinc ‘Compas pany, on common a 
Am, G. & Elec.**2 — July 1 June19 Stand. Milling — July 15. July 6 cent. 

Do pf. 1% Q Aug. 2 July 17 Stewart Mining.10 Q June29 June 19 Peoria & Bureau Valley R. R per & OI I 
Am. Laun. M. pf.1% Q July 15 July 3 Temple Coal pf.2. Q July 12 July % ane ; andi Last divi- 
Am. Loco. pf...1% Q July 21 July 6 Tenn. Copper...75c Q July 15 July 6 per cent., Dec. 31, 1914 
Am. Seed. Mac.1 Q July 15 *June 30 Ton. Min. of N.25c Q July 21 June 30 Phelps, Dodge & Co., 3 pe ent R. & Bridge Company, 

Do pf. .......1% Q July 15 *June 30 Torringtcn Co..4 S Aug. 2 *July 19 Procter & Gamble commor 4 ¢ 1 “ a nfm 
Am. Surety.....14% Q June 30 *June 19 Un. _Fruit......2. Q July 15 June19 nt. i . toc} Ss sane See 
Am. Tel. & Tel.2) Q July 15 *June 30 Un. Gas Imp....$1 Q July 15 *June 30 sige Noo aay acpeaats atria 
Am. Typefdrs. .1 Q July b *July 10 Union Nat. Gas.2% Q July 15 June 3% Reo Motor Car Company, ls : t¢ Mackinie Railwey, se 

SS ee 1% Q July 15 *July 10 Unit. G. & E.pf.2% — July 5 June 30 Mich., 12% per cent omm« Fr j F 
Am. Woolen pf.1%.-Q July.15 June 18 Un. Shoe Mache Q July 6 June ld South Port Rie pee . . non rom Janu 
Anac. Copper...c Q July 21 June 2 Un. S. Mach.$2.50 Ex. July 6 June 15 sc orto Rico Sugar, 4 pe . anuary, 1915, 2% per cent 
As. G. & E. pf.1% Q July 15 June 30 Un. S.. Mach..**10 — July 6 June 15 on common. semi-annually 
Bell. T. of Can.2 Q July 15 June 20 er. Tec — July 6 June 15 United Shoe Machinery Corporatior c ; 

Bell Tel. of gt Q July 15 July 6 Union S. 5 0 pe ae ons _ 5 ree ah eee. See aes 
Bkiyn B. Gas.. S July 26 *June 30 com & pf.$1.50 Q July 15° June 30 a Se See AS IS per cons 
Bush Terminal. 24 S July 15 *June 30 U. S.‘R. Ist pf.2 Q July 31 *July 15 in common stock. lichigan Ry., quarter 

Bb i. oe de20008 S July 15 *June 30 U. S. R. 2d pf.1% Q July 31 *July 15 Victor Talking Machine, 10 per A 1915 ' 

Can. Cottons pf.1% Q July 5 June 24 U.S. Ind. Al. pf.1% Q July 15 *July 8 > ‘ = MaFE», SSES, 1% pee 
Can. Exp. pf..1% Q July 15 June 30 Utah Con. Mir. “-. — July 26 July 10 Payments Resumed 

Can. Westing. . 1 -Q July 0 July 1 Va.-C. Ch. pf. . Q July 15 June 30 Granby Consolidated Mining, Smelt e Electric Ry. Cleveland, 
Cen. c. &C. pf.14% Q July 15 June 30 West. E. & Moi Q@ July 30 *June 30 ing and Power Company. qui e< Last dividend, 1% 
©. &S Am. Tel.l% Q July 9 *June 30 Pere 1% Q July 15 *June 30 1 j : 
Chi. Pneu. Tool.1 Q July 26 July 15 U.S. Smelt. Ref. 1% per cent. Last dividers April, 1975 

Com P. Ref. pf.1% Q July 15 July 2 & Min. pf.87%c Q July 15° July’ 2 June, 1914. Cincinnati, Chicago & St 

‘orp. Edison...2 Q Aug. 2 July 15 Wells F. & Co.3 S July 15 July 7 Manning, Maxwell & Moore, quarterly, I on preferred 
Con. Ice P. pf.1% Q July 20 July 10 West. States Gey 1 ¢ ee 
Con. Coal......1% Q July 31 *July 24 & El. pf. Q July 15 June 30 a So Eee envisene sie on Rusher Company, aver . 
Cua Co. pf... 3% — Aug. 2 June 30 West. Air Brk. r) Q July 15 June30 eent., December, 1914 common, Last dividend = 
Dayton Pwr. & : World Film....3 — July 15.*July 6 Michigan Sugar Company, quarter! eent., Jan. 30, 1915 

Ly pf. ........1% Q July 15 *June 30 * cst er 
D. L. & W. ClL2% Q July 15 July 4 Holders of record ; books do not close. 2 per cent., on common, the first shtsville & Tenville R. R. Semi 
D. & W. ClL5O Ex July 1% July ttIn London. §Payable in common distribution since February, 1913, Last dividend, January, 

9. up to which time from May, 1910, per cent 


‘Edison. 1% Q July 15 oJure 30. stock. 


**Holders of coupon No. 
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ANNALIST 


New York, Monday July 5, 1915 





Statements of Banks and Trust — Companies 


REPORT OF THE CONDITION OF THE 


BROOKLYN TRUST CO. 


@t the close of business on the 2 
June, 1915 

RESOURCES 
Stock and boni investments, viz 
Public securities (beok value 
“ 








ate securities (book vatue 
859,047.20), market value 
Real state owned 

Mortgages owned 

Loans and discounts secure! by 
bond and mortgage, deed or 








Other real estate ollateral $13,711.29 
Loans and discounts secured by = 

other coliateral 8,041,000. 54 
Iaans, discounts and bills pur 

chased not secured by col 7 

lateral 4 BOT. 


Overdrafts . ; 
Due from approved 
reserve deposi 
tartes, lees amount 

of offsets 

Due frem trust com 
panies, banks and 
bankers not in 
cluded in preced 
ing item 175,821.46 


$4,361,962 61 


Specie I 
United States legal tender notes 
and nvtes of national bank 
Federal Reserve notes 
Cash items, viz 
Ex hanges and 
checks for next 
day's clearings $818,562.15 
Other cash items T 28 


825, 502.00 


Other assets, viz 

Accrued interest en 

tered on books at 

Close of business 

on above date $252, TOT. 
Accrued interest not 

entered ym books 

at close of bust 

ness on above date S4,000L00 
Accrved commissions 

not entered on 


books at close of 
businera on above 
date 21,408.) 
8, 775.00 
Total $18, 675, 805.78 


LIABILITIES 
Capital stock $1, 4H) 
Surplus on market values 
Surplus fund S000, 000) 00 
individed profits 168.840. 90 





468. 540.00 


Surplus on book 
value $3,296, 676.40 


Deposits 
Preferred, as follows 


Due New Yerk 


State savings 

banks $2,710, 726.00 
Die New York 

State savings 


and loan asso 
ciations, credit 
unions and land 


bank 5, G25.G1 
Other deposits due 
is executor 


administrator 
guardian re 


ceiver trustee 
committee or 
lepositary 2,082,080. 17 


Deposits by the 
Superintendent 
of tanka of 
State of New 


York 9, 000.00 
Other deposits se 

cured b a : 

pledge of assets $26,045.40 


Deposits other 
wise preferred 
if any 9,775.69 
Not preferred, as follows 
Deposita subject 
21 4 SSS 
Time deposits 
certificates and 


other deposits 

the payment of 

which cannot 

legally be re 

quired within 

thirty days + AS 686.75 
Demand certif , 

icates of deposit 488,666.70 


Other certificates 
of deposit 
Cashiers’ hecks 
outstanding, in 
cluding similar 
checks of other 
officers 84,905.77 
Certified checks 8,352. 15 
Unpaid dividends 
jlecltared pay 


18.004 80 





July 1 
T5,000,.00 

trust com 
panies banka - 
and)» bankers 1%, 220.67 


Other liabilities, viz 
Suspense account 
Reserves for taxes, 


$28. 058.15 





expenses, et« 61,008.46 
A rue® interest 
entered on beoks 
at cle of bust 
ness on above 
date 105, 408 21 
Accrued inter t 
not entered on 
books at close of 
busin mt abo 
late 17,150.00 
Fastimated unearned 
liscount 2.7. OL 
en HS 
Total spanner 
Condensed Report f the Condition 
of th 


ESSEX COUNTY 
BANK. 


Newark, N. J.. Jume 23d, 1915 


RESOURCES 


Loans and discounts S7.G80, 440.05 
Ronds and investment 1. Sim tid2 oo 
Lieal estate 700 O00 OO) 
Cash, and due from ba MoT 
Total $13,629,197.43 
LIABILITIES 
Capital sto ma S17 OOOO 
Surplus and pro 1771424 
(ir ilation th eee 
Depo LOSES 4S819 
Total . $13,629,197.43 
OFFICERS 
CHARLES lL. FARRELL, It i 
Kl NK B. ADAMS, Vi 
Gho tl I heN \ I 
BENJAMIN ATHA \ + 
A. F. TF MARTI ( hier 


SPORT or ‘THE 
NATIONAL BANK OF COM- 
MERCE IN NEW YORK, 


York, in the State of New York, 


td day of 


3, 450,540.19). market value . $3,464,706.35 





eptances 7,088, 288.25 


owned 


4, 387,743.97 
O12, 119.56 








Federal Reserve 


banks and bank 





«wk paid in 
fund wees 10,000,000,00 














MELLON NATIONAL BANK, 
NATIONAL 








Due from Banks 


eserved for Dep eciation, etc. 
irculating Notes 





733. ] 


ONDITION OF 


of business June 23, 1915 
RESOURCES 
lis 
$147, 454,595.00 
liabil 


inder letters 


and 


oans $154,572, 881.85 
bonds leposited to se 
jlation b, 
securities 


445,000.00 


for 
other 
bills 
$475,000.00 
other 
S 


16,002,645. 50 


bonds, se- 


16, 567,648.50 


ription to 


Fed 


$2. 100,000.00 


amount un 


1,050, 000.00 
1.050, 000.00 
+ 00,000.00 
12,917, 168.64 

886,053.14 


ise 


















banks in he arne 
reporting )ank 2.80 
for Clearing House 7.44 
hecks 
ash 
$15,513.34 
ir 
857.10 
16,370.44 
na na anks 74, 750.00 
14,750.00 
t ar 
and n : 
' not 
ind 
on” $107,250.00 
72.000, 00 
260, 25 
ad i70,20. 80 
»t ition ‘ 
ant ab BOK) OD 08 


$235,419, 205.18 


LIABILITIES 
$25,.000,000.00 


36,407.91 


G18, 409.64 


irrent ex 


M479. 21 
$8,006, 586.76 
interest 
paid 162,204.76 
7,545, 182.00 
»tes $3,945,000, 00 
for r 
Ti in 


2, 888,000.00 


vanks and 





gs 
unpaid 
it 

ib t 
77, 374,522.42 

due ir 

than we 
TT. 11.7 
wie 8.47 








125,000.00 
tI 
ti J 
mised yn rts 
tiscount "702,941.67 
ott in t 
7 | SO OOO OO 
$215,410, 205.18 
w Yor ( n f York 4 
VENSON WARD ashier of the 
ank. do so that 
aterment tr t - of m 
areal ol 
I \ ‘ \ i ’ le 
and = t 
ey 1 
CA \ AN 
Not ' ‘ k pant 
' ‘ y ¥ No 47 
MI . \ Ik 
"A ' rR S 
H B HAYER ! 


PITTSBURGH. 


»f Condition at the Close of Busi 


June I wenty-third Nineteen 


Hundred Fifteen. 


RESOURCES 


Investment Securt 


$47 524,885.33 
34.02 
11,371,049.36 
5,219,429.84 
$64,1 15,398.55 

LIABILITIES, 
$6 ,000,000.00 


and Undivided Profits 2,869,563.85 


237,777.43 
3.500,909.90 
51,508,057.27 


$64, | 15,398.55 





Overdrafts 2 OO4.81 
Due from approved 


item 595, 220.24 
811.282 
Specie ; cs 4,605, T08.43 
United States legal tender notes 
and notes of national banks. 1,609, 880.00 
Federal reserve notes 30,500.00 


Cash items. viz. 


Other assets, viz 


above date ‘ . 82,200.00 

Total $47, 428,554.16 
LIABILITIES. 

a ee ... $1,500,000.00 


Surplus m market 


6, 239,747.99 
Surplus on book 
value, 86,5007,847.00 
Deposits 
Due New York 
State savings 
banks $4,011,482.23 
Deposits subject to 
heck 16,635, 813.47 | 
Demand certificates 
f deposit 528.58 
Cashier's *~hecks 
outstanding 391,859.02 
Certified hecks 6,049, 880.24 
Tnpaid dividends 247.00 
Due trust com- 
panies, banks, and 
bankers 11,058, 586.62 
Total deposits 30,648,206. 17 
Other liabilities, viz 


Loans and investments... ..$28,702,502.08 


IDbue from banks ..... eevee 


Surplus and profits.........  2,873,534.72 
Circulation ........ eecceres 404,097.50 


Deposits 


Cash on hand and in banks 


(apital stock 


Deposits 


Cemer BORUCIOS 2. ccsccccccs 102,448.08 











REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the 23rd day of 
June, 1915 
RESOURCES. 
Stock and bond investments, viz 
Public securities, (hook value, 


53,445.20;) market value $51,600.00 
Private securities, (book value, 

$4,200, 154.89;) market value 4, 152,000.09 

Real estate owned 900 000.00 


Loans and discounts secured by 
bond and mortgage, deed or 


other real estate collateral 5,000.00 
Loans and discounts secured by 
other collateral . 14,229, 150.21 


Loans, discounts, and bills pur 
hased not secured by collat- 
eral 11,020, 978.74 


reserve depositaries, 

less amount of off- 

sets ‘ $216,058.08 
Due from trust com- 

panies, banks, and 

bankers not includ- 

ed in preceding 





Fxchanges and 
checks for next 
jay’s clearings. .$9,841,068.58 
Other cash items Thee, OTT OS 
9, 396,979.61 


Accrued interest not entered on 
books at close of business on 


value 
Surplus fund 
Undivided profits 


$6,000,000.00 
239,747.99 


Accrued interest not entered 
on books at close of business 


on above date $0,400.00 


Total onan ‘ $47,428,554.16 


SEABOARD NATIONAL BANK. 
New York, June 23, 1915 


RESOURCES 


BSS 518.89 





‘ash and reserve.......e.. 6,501, 401.58 


Total ........$43,592,513.45 


LIABILITIES 


apital stock $1,000,000.00 





ccecccccccoscs Glad, ISL. 25 


Total ........$43,592,513.45 


FULTON TRUST CO. 


Other liabilities 





New York, June 23, 1915 


. 
RESOURCES 
Loans, demand and time... ..$4,840,933.55 | 
Stocks, bonds, and mort- 
gages cccccccccs Spb bch e.e 


1,778, 190.76 


Total .........$9,393,116.81 


LIABILITIES 


$500,000.00 





Surplus and undivided profits 679,840.45 


S,110,818.38 | 


eee $9,393,116.81 


TRANSATLANTIC TRUST CO.., 


67-69 William St 
New York, Jul 2, 115 











RESOURCES 


ins, demand and time 31,079, 482.06 





S, bonds, and mort 
gages ‘ . 1.{430,415.20 
h n hand and in banks ISO .215.27 | 
DE cnieieced $4,915,162.53 | 
| 
LIABILITIES | 
stock dae $700,000.00 
1 undivided profit IS3. 2.7 
sees TOO 44S BO 
lites ‘ 1,151.58 
| 
bicatoeceles . .$4,915,162.53 | 
OFFICER 
JULIUS PIRNITZER, Pre le 
H. B. FONDA, Vice-Presider 





» SERVOSS, Secretary 
(hO. PLOCHMANN, Treasur 
me. S. CUBRBERLEY, Asst. Treasurer. 





Capital 


No. 1,461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


of New York, at New York, in the State of 
New York, at the close of business June 25, 
1915 

RESOURCES 
Loans and discounts 
Customers’ liability under let- 
ters of credit 8, 418,866.31 
Overdrafts, secured and unse 
cured . 
U. S. bonds to secure circula 
tion 
U. S and other bonds loaned 
U. S. bends on hand 
Bonds, securities, &c 
Capital set aside for South 


$196,359, 706.31 











American branches naman 2,900,000.00 
Stock of Federal Reserve Bank 500,000.00 
Securities purchased with 

agreement to resell ° 115,000.00 
Banking house furniture and 

ot Pee ° 5,000, 

Due from banks and®bankers 17,178, 
Country checks, other ash 

items, and fractional currency 157,001.68 

Ke nges for Clearing House 22, 119, 769.65 


on other banks in. this 





3.17 
Notes of other national banks 00.00 
Federal Reserve notes 84 500.00 
Lawful reserve, viz 

Specie in vault. $102,580,266.50 

I.e gal -tender 








notes in vault 3,194, 250.00 
Deposit in Fed- 
eral Reserve 
Bank $53.12 
138, 699,949.42 
Geld bullion ° 3, 840,573.19 
Redemption fund with |[ 8 
Treasurer (5% of circulation) 168,137.50 
Due from LU. S. Treasurer . 17,000.00 
Total.. ° $441.095, 406.81 


LIABILITIES 
Capital stock paid in 
Surpius fund eee ee 
Undivided profits, less expenses 


$25,000,000.00 
25,000,000.00 






and taxes paid lf 4154.60 
National bank notes outstanding $, 562,750.00 
Due to banks and 

bankers .... 172,308, 560.75 
Dividends unpaid 1,510.00 


Individual depos- 
its subject to 


heck .. 174,289, 805.70 
Demand certifi- 
ates of de- 

posit 875,479.61 

Certified checks 5,495, 620.77 


Cashier's checks 
outstanding 
Time deposits 
Time certificates 





of deposit 513,637.65 
350,171, 583.66 
It S. and other bonds borrowed 5,592, 150.00 
Bills payable, including obliga- 
tions cepresenting money bor- 
rowed 1,664, 844.51 


Acceptances based on imports 
and exports 
Letters of credit 





Tota $441,095, 406.81 
State of New York, County of New York, ss.: 
G. EDWIN GREGORY, Cashier of the 
above-named bank, do solemnly swear that 
the above statement is true to the best of 
my knowledge and belief 
G. E. GREGORY, Cashier 
Subscribed and sworn to before me this 30th 
day of June, 1915 
EDWIN F. COREY, Notary Publie, 
N. Y. Co. 
Correct —Attest 
E. P. SWENSON 
MOSES TAYLOR Directors, 
J. P. GRACE 





STATEMENT OF CONDITION 


THE PEOPLES NATIONAL 
BANK OF BROOKLYN, 


Broadway & Quincy Stre 
at the close of business June 
RESOURCES 
Loans and discounts . .$1,174,487.80 
Overdrafts ........ een 559.91 
United States Bonds : 70,000.00 
State, city and other bonds 362,022.42 
Federal Reserve Bank stock 9,000.00 
tanking house and safe de- 
posit vault ov veeecs wine 
Other real estate owned 
Due from Federal Reserve 





1915. 


32,400.00 
39,220.64 


EE -wsdesbeaes we tee 4,430.49 
Due from other banks...... 264,126.88 
Cash Pr eee deans 142,962.86 


$2,151,211.00 
LIABILITIES 
$200,000.00 








Surplus and profits ‘ 154,395.99 
Circulation 50,000.00 
Bank deposits ° ‘ 133,508.18 





Individual deposits 1.83 


$2,151,211.00 
Modern Safe Deposit Vaults Boxes to 
tent, $5.00 per year. 
OFFICERS: 
GEORGE W. SPENCE, President 
GEORGE C. MILLER, Vice-President. 


J. B. KORNDORFER, Cashier 





The weekly issues of 
The Annalist should be 
bound and filed. 


Annalist 
Binders 


Cloth bound, to hold 
one volume— 
will be sent anywhere in 
the United States post- 
paid for 


26 issues 





$1.25 
THE ANNALIST 


New York 


limes Square 









































